ATEHUMIA 3A

': v W ¥ NPUBATUIALINIY i RTA AL
Peny6nuka Cp6uja IQ_I&QAG‘IKII/OZ-
3ANMUCHUK

CA NPBE CEOHULIE TEHOAEPCKE KOMMUCWUJE 3A NPUBATU3ALIMJY
MPEAQY3EHA [N «XWUMN-AzoTtapa», laH4eBO, Y peCTpYKTYpUpawy

Mpea ceaHuua TeHOepcke komucuje 3a npusartusauvjy npeayseha [N «XWM-
Asotapa», lNaHuyeBo, y pecTpyKkTypupawy, obpasosBaHe pelwwewem MuHucTapcrsa
npuepene 6poj 119-01-136/2005-01 o 23.12.2005. roguHe, nouyena je ca pafom
AaHa 25.01.2006. roauHe, y npoctopujama AreHuuwje 3a npusarusauumjy (beorpag,
Tepaauje 23, VIl cnpart, cana 1, ca nodvetkom y 13:30 4acosa.

TeHpepcka komucuja je paguna y cnegehem cacrasy:

1) . [Oanuno TonyGosuh, pnpxasun cekpetap y MunHucTapcTsy
norbonpuepege, LymapcTsa W BOAOMPUBPEAE, Kao MNpeacTaBHUK W3
pepa penybnuukux opraHa (npeaceaHuk);

2) . Munytud Tomosuh, 3ameHuk npeaceanvka OnwTtuHe MaHdeBo, kao
NpeAcTaBHMK NoKanHe camoynpase npema ceauwTty cybjekra
npuBaTusauuje (3aMeHUK npeacefHuKa);

3) M-ha [Hparuya [magosuh, pykosoaunay rpyne y MuHucTapcTsy
npvBpeAe, Kao NPeAcTaBHWK U3 peaa penybnuukux opraxa;

4) . bypa MMasnosuh, reHepanHu pupexTop npeadyseha [N «XWr-
Asotapa», lNaH4eBO, y pecTpyKTypupaky, Kao npeacrasHuk cybjexra
npusaTtusauuje;

5) I Jbybuwa Hecroposuh, npeaceaHuk CamocranHor cuHAvKaTa
npeayseha AN «XWM-Asotapa», lMaH4eso, y pecTpyxTypuparby, Kao
NpeAcCTaBHUK penpe3eHTaTUBHOr cuHaukata cybjekra npmsarusauvje.

KoHcTaToBaHO je Aa cy cBu unaHoBu TEHAepcke KOMWUCMje NPUCYTHU U Aa npsa
cefHula TeHaepcke KOMUCKHje MOXe Aa NOYHE ca pafaoM.

MpBoj cepHuuM cy npucycTBOBanu U oeBrnaluheHn npeacTaBHULM (DUHAHCUjCKOT U
NpaBHOr CaBeTHUKA AreHuuje 3a npueaTusauujy:

e [-Ha XwueaHa OnbuHa, AnpexTop koHcynTaHtcke Kyhe «Factis» a.0.0. w3
Beorpaga y cBojcTByY *pe,U,CTaBHHKa uHaHcujckor caBeTHUKa AreHuuje 3a
npueaTuaaunjy,

e [-AWH Anekcaﬂ,qap\H. Hukonuh, npaBHW CaBETHUK U3 aABOKATCKE KaHuenapuje
«Hukonuh-JosaHoenh» 1

e [-Huua Bpanucnasa Puctuh, npunpaBHWUK W3 apBoKaTCKe KaHuenapuje
«Hukonuh-JosaHosuh»,

MpBOj cegHuLM NPUCYCTBOBaNW Ccy WM oBnawheHW npeAcTaBHULM NOTEHUWjanHux
kynaya 3a npegysehe QM «XWUlM-A3zotapa», [NaH4yeBo, y pecTpyKTypupamy:

3a Konsopuujym «Farmakom MB» f.0.0. LWLabay — «Sojaprotein» A.[l. beuej:

e [lpod. [p. Hukonuh XXusaH v
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e [. Mucojuvh PagoeaH, agsokar

3a KoH3opuujym «Univerzal - Holding» A.[l. beorpag - UAB «Arvi» JlutBanmnja -
Joint Lithuanian - Usa Venture «Sanitex» Jiuteanuja:

e [. ByjaguH JaHkoBuh, 3ameHuk reHepanHor aupektopa «Univerzal - Holding»
A.Ll. beorpap,

¢ I. MunawwuH Masnosuh, nomohHuk reHepanHor aupekropa «Univerzal - Holding»
A.[0. Beorpag,

e [. Hepersko Benwucaersesuh, ansokat us beorpaga n

e [p. OQywanx Ctynap, reHepanHu gupektop «Univerzal - Holding» A.[l. Beorpag,

3a «Nitrogenmuvek» Rt, Hungary:
= [. Cawa Bnarojesuh, avpekTop «TpuUneHnyM» MapKkeTUHLLKE areHuuje,

3a «First Hungarian Natural Gas and Energy Trading and Service Provider»
Ltd. - kEMFESZ», Hungary:

= [. Wop Crojuauh, nomohHuK apsokata U3 aABOKaTCKe KaHlLenapuje
«boxosuh, Hhenuh & Nekosuh» n3 beorpaaa,

= [. Bnagumup M. henuh, ageokaT u3 aasokarcke kaHuenapuje «boxosuh,
henuh & Mekosuh» n3 Beorpana,

3a «Agrofert Holding» a.s., Czech Republic:

» [-Ha. AHa Mapuh, agsokat u3 apsokaTcke kaHuenapuje «Gide Loyrette
Nouel» u3 Beorpapa.

MpBoj cepHuum je npucycrteosao u r-guH Bacunuje PapyHosuh, koopgwHatop 3a
eKoHoMcKo-(puHaHcujcke nocnose y npeaysehy A «XWU-Asorapa», MaH4eso, y
PECTpyKTypupatby, ¥ CBOjCTBY NacMBHOr nocmapada-kao npeacrasHuk CuHaukaTta
«HesaBucHoOCT?.

Mpeoj ceaHuum cy npucyctsosand cnefehu npeacrasHuumM AreHumje 3a
npusatusauumjy:

e [laHvjen Wywrap, pykoBogunay npojekta, LleHTap 3a teHaepe,
o CHexaHa [lysuh, npaBsu CaBeTHUK U
* Jenena Lynejuh, npagHn CaBeTHUK.
UnaHosu TeHaepcke koMucuje ¢y jeaHornacHo ycsojunu cneaehu [lHesHu pen:
OHEBHU PE[]

1. KoHcrutyucawe TeHAepcke KOMMUCHMje Koja npaTtu cnpoBofere jaBHor
TeHaepa paaw npogaje kanurana npeayseha AN «XWUM-Asorapa», MaHyeso,

Y PECTPYKTypUpamy;
2. Ycsajawe NocnosHuKa o pagy TeHaepcke Komucuje,

3. MopHowere u3BeLTaja 0 A0CajalubeM TOKY npusatu3aumje npeayseha [N
«XWUl-Asotapa», [MaH4yeBo, y pecTpyKTypupary u
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4, OtBapake nNOHyAa nNpUCTUrNWX Of CTPaHe noTeHuMjanHux Kynaua 3a
npeaysehe [N «XUM-Asorapay, Max4eso, y pecTpyKTypupaisy.

Y cknapy ca taukom 1. ycsojeHor [JHeBHor pega, Komucuja je koxcTaTtoBana aa je
pewetem MuHucrapcrea npuspepne 6poj 119-01-136/2005-01 oa 23.12.2005.
ropuHe obpasosaHa TeHngepcka komucuja 3a npahere cnposohera jaBHor TeHaepa
paaun npoaaje kanutana AN «XWUM-Asortapa», MaH4eBo, y pecTpykTypupatby, Kao u
Aa Cy ca npeaMeTHUM PelueremM CarnacHu CBU 4naHoBMu.

Y cknagy ca Taukom 2. yceojeHor [JHeBHor pega TeHgepcka kKomuckja je npeluna Ha
ycBajae MocnosHuka 0 pagy TeHaepcke komucuje,

TeHgepcka koMUCHja je npucTynuna rnacawy o npeanoxeHom NocnoBHUKy O paay.
TeHagepcka koMucHja je jegHorNacHo ycsojuna MocnosBHWK O pagy, Koju je notnucaH
oA ctpaHe [lpepcegHuka TeHAepcke KOMWUCMje, 3aBefeH W [OCTaB/beH CBUM
YynaHoBuma TeHaepcKe KoMucKje oamax Ha cegHuLM.

Y cknagy ca taukom 3. [HesHor pepga, r-guH [anujen Lywwap, pykosogunay
npojekta y LleHTpy 3a TeHaepe, npe3eHTOBao je YnaHoBuMa TeHAepcKe KomWcuje
u3BewTaj o gocagawremM Toky npueatmsauuje AN «XWUM-Asorapa», lNMawyeso, y

PEeCTPyKTypHparby.

TeHgepcka KoMWCMja je jeaHornacHo yceojuna npeseHToBaHW M3sewTa] o
pocagawem Toky npusatusauuje npegyseha AN «XWUM-Asorapa», «MlaHuyeso, y

PecTpykTypuparby.
3aTtum ce npeLuno Ha YeTBpTy Tauky [IHeBHOr peaa - oTeapare NoHyAa.

Mpeaceanuk TeHaepcke komucuje je uHdopmucao npucyTHe unaHose TeHaepcke
KOMUCUje Aa KOPUCTE KOHTPOIHW NUCT TOKOM OTBapakha.

. Wywwap, pykosoaunay npojekra y .LeHTpy 3a TeHpepe, je npeanoxuo
YnaHoBuma Teragepcke Komucuje aa ce Ha Tekyhoj ceaHuum camo OTBOpe KoBepTte
osHaveHe kao «Bid Qualification Documents - KsanudpukaumoHa AokymeHTaumja»
cBUX noHyha4ya kako 6u ce caseTHWKY pao-opapefieHn pok Aa yTBPAW UCNyHEHOCT
KBanudmKaLMoHUX Kputepujyma noHyhaya. HakoH aeTtaroHOr ysuga y AOCTaBrbery
KBanuduKaLMoHy AOKyMEHTauujy ¢eux noHyhada, casetHuk he Gutn y obasesu aa,
Ha cnepgehem HacTaeky cepHuLe TeHaepcke KoMucuje, nogHece uapeluTaj AreHumju
1 TeHaepckoj komncKju y kome hie ce HegBOCMUCNEHO OApeaAnTM Aa N NoHyhauw, Tj.
noTeHuMjanHu Kynuu, Ha OCHOBY AOCTaBrbeHe KBanudukauuoHe AOKyMeHTauuje,
ucnywasajy cee KB&HP%)HK&LMOHE ycrioe, OAHOCHO KpUTepujymMe y npeamMeTHOM
NOCTYNKy npuBaTuaaLuje. TeHaepcka KOM1CHja je npuxsaTina npeanor.

Komucuja je takofe npuxsatuna npeanor CaseTHuka AreHuuje 3a npusatusauujy aa
ce Ha Tekyhoj cegHuuM Teraepcke KOMUCUje KOHCTaTyje caMo (DU3NYKO NPUCYCTBO
3axTeBaHe kBanudukaumoHe [oKymeHTauumje, 6e3 ynaxewa y CappXuHy uCTuX,
nowto he ce CaBeTHWKY CBakako AaTu ofgpefeHn pPoK Oa yTBpAW MCMYyHEHOCT
KBanuuKaUMoHUX KpuTepujyma cBux noHyhaya HakoH kora he nogHeTH AeTarbaH
u3BewwTaj AreHuvju U TeHAEepCcKO] KOMUCHMM O UCNYHEHOCTU KBanuMUKaLMOHUX
ycnosa, 0OAHOCHO KpUTepujyma noHyfla4a y npeAMeTHOM NOCTYNKY npuBaTusauuje.
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Y cknapy ca taukowm 4. ycsojeHor [JHeBHOr peaa, NpucTynuno ce JasBHom oTsapamwy
noHyAaa.

JaBHO oTBapawe MOHyAa Koje cy NpUCTUrne oA CTpaHe NOTeHUMjanHux Kynaua
obaerbeHo je no cnegehoj npoueaypu:

1) Mpeo je otBopeH MakeT ca noHyaom KoHsopuujyma «Farmakom MB» a.0.0.
lWabay - «Sojaprotein» A.[l. Beuej:

M-auH Wywwap je unaHosuma TeHAaepcke KOMUCHjE NOKA3a0 NakeT ca NoHyaAOM
KoH3opuujyma «Farmakom MB» a.0.0. Wabay — «Sojaprotein» A.[l. Beuej, koju cy
KOHCTaToBanw Aa je cturao y npeasufjeHoM poky, Aa je HeoTBapaH U HeowTeheH u
Aa Hema CMETHW Aa Ce NPUCTYNK oTBapatby UCTOr.

KoHcTtatoBaHo je W of cTpaHe npeacTaBHWka noHyflaya Aa kosepra Koja je
pocTasrbeHa Huje Buna oTeapaHa, HUTU Ha Buno Koju HauuH owTehewa.

1. KoHcTaToBaHo je aa je naket noHyae:
e [ocTaBrbeH y poky, ogHocHo go 17:00 yacoea (6eorpapcko speme), aaHa
28.12.2005. roauHe,
* ajapecvpaH u 3anevaheH,
03Ha4eHo ume noHyfhada v wudpa Tenaepa — AZO 10/05,
¢ He cagpxu yno3opewe ga He cme Butu oTBOopeHa OCUM Yy MpUCYCTBY
TeHaepcke KOMUCHje (Ha EHrMEcKOM U CPNCKOM je3uky).

2. HakoH TOra ce npuctynuno orsapaky nakera noHyae, Tj. koBepTe o3HaueHe
kao «The Master Envelope — Tender Code AZO 10/05- TnasHu kosepar —
Lnchpa TeHpepa AZO 10/05» - KOHTpona caapaja NpUNOXXeHWX HEOTBOPEHUX
kosepara.

1) Kosepra o3HaueHa ca «The Bid — Ponuda»

2) Kosepta o3Ha4eHa ca «Bid Qualification Documents — ksanupukauyuoxa
AOKYMeHTaunja»

3) Kosepra o3HauyeHa ca «Additional documentation - popartHa
AOKyMeHTauuja»

Kosepre o3HaueHe kao «The Bid — Ponuda» u «[oaarHa AOKymMeHTauyujar,
cTaBrbeHe y nocebHy KyTUjy Koja je ocTasrbeHa Ha BUAHOM MECTY.

| . ——
3. 3atum ce npucTynuMAo. OTBapawy kosepTe oO3HadeHe kao «Bid Qualification
Documents — KsanndugaLuona aokyMeHTaumja» U KOHCTaToBaHO je Aa OHa Cafpxv:

¢ MWajasy MoHyha4a kojomM noa nNyHoM matepujariHom U KpMBWYHOM OAroBOpHOLWRY
notephyje Aa ucnywasa KeanudpukauynoHe ycnose u3 JasHor nosusa, u usjasy
ha ¢hrHaHcujcka [OKyMeHTa Koja cy npunoxexHa Aokasyjy
UCKYCTBO/aHraXxoBaHOCT Yy AenaTHoCTM HaBegeHo] y JasHoOM noauvsy, Te
ocTBapeHe npuxoje y nepuogy 03HavyeHoMm y JaBHOM rosusy,
Hokas pa je MNMoHyhad kynno TeHpepcky AOKYMeHTauu)y,
M3BewrTaj pesn3opa n Konuje HajHoBMjMX pesranpaHux ruHaHchjckMx nisewTaja
Monyhaya (bunaxc ycnexa u Gunaxc ctawa);

o [loKyMEHT 0 naeHTUMOUKaUmju:
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-3a KoH3opuujym - cBu 4naHoBu KoHsopuujyma mopajy AOCTaBMTA OBEpPEHy
KOMuWjy “3BoAa W3 CYACKOr WM ApYror HagnexHor peructpa, ako cy npasHa
nuua vnu npeayseTHUUM, OAHOCHO OBEpeHy OTOKONWjY NUYHEe KapTe Wnu
nacowa, ako cy duanyka nuua;
Konujy saxxeher CtatyTa NoHyRhaua,
¢ [lokas pa [MoHyhay wcnywaea kBanudpukauMoHe ycnose u3HeTe y JaBHOM
nosuBy 3a nogHowewe noHyaa. KoHctatyje ce pga je lMonyhay pocrasvo
chuHaHCKjcke uasellTaje, yrosope u dakType,;
e OpurHan nuyuTaumoHe rapaHuumje;
e Y cnyyaly pa je Nonyhay Konaopuujym, KsanudukaumoHa AokymeHTauuja
Takofje Tpeba aa cappxm:

o OsepeHy konujy yrosopa o KoHsopuujymy («Yrosop o
Konsopumjymy»); Yrosop o KoHsopuujymy mopa pfa cagpxw,
namehy ocranor, cnepehe ogpepbe: (I) oppeaby kojom ce
yTBphyje HeorpaHuyeHa conupapHa OAroBOPHOCT CBUX unaHoBa
KoHsopuwmjyma; v (II) oapenby o npoyeHTyanHom yyewihy unaHosa
Konsopuujyma y kanutany CyGjekra npusatusaumje, HakoH
3aspweTka TpaHcakumje. Yrosop 0 KoHsopuujymy mopa Gutu y
cKknagy ca CBMM YCnoBMMa HasefeHuMm Yy JasHOM MO3uBY U Yy
cKknagy ca uenokynHom TeHAepCcKoM [AOKyMeHTauujoM Koja je
AoctaBrbeHa lMoHyhady. Yroeop o KoHsopuujymy mopa npyxuTut
Ba/baH OCHOB 3a 3aK/bydyewe Yrosopa o npoaaju. Mornucu
ynaHoea KoHaopuujyma Ha yroBopy o KoHaopuujymy mopajy 6utu
oBepeHn. Ykonuko cy Yrosop 0 KoH3opuujymy noTnwucanu
nyHomohHuum unaHoBa KoH3opuujyma, Mopa €€ [oCTaBuTh
oBepeHa doToKONMja cneuyuwjanHor nyHomoRja 3a  3aKkbyuyere
Yrosopa o KoHsopuwjymy (cneumjanHo nyHomohje Takofe mopa
OUTU CYACKN OBEPEHO);

o Yroeope 0 uYyBaky NOBeprouBUX f0AaTaka, Koje Cy notnucanu
cBy YnaHoeu KoH3opuujyma;

o Opnyky HagnexHor opraHa cBakor Mnada KoHaopuujyma o
opraHusoBatby KoHsopuujyma “w.. noTnucusamwy Yrosopa o0
KoH3aopuujymy (ako je unax KoH3opuujyma npasHo nuue);

o CratyT cBakor unaHa KoH3opuujyma Koju je npasHO nuue, y Kome
je HasHadveH HagnéxHu oprad osnawheH ga goHOCe oAnyKy M3
npeTxoaHe Tauke; 1

o [yHomohje 3a jepHorwunaHa KoH3opumjyma koju he 3actynatu
KoH3opuujym,« notnucaHo oA  CTpaHe  CBWUX  4naHoBa
KoH3opuujyma, . ca oBepeHvm notnucuma. [lyHomohje Mopa
cappxati4, U3pusUTO osnawhewe 3a 3actynHuka KoHsopuujyma
Aa moxe y'ume u 3a pavyH KoHsopuujyma u CBMUX HeroBux
ynaWosa nojeauHayHo: (i) notnucatu Yroop o mpoAaju uYuja he
KOMayHa @ cagpxuHa Outn ytepheHa TokOoM nperosopa; (i)
notnicaTtu Apyre akte y Beau ca TeHgepom; (iii) npepysumartu cee
pagwe y Bean ca TeHaepoMm.

Ceu unaHoBM TeHaepcke KOMUCMje CYy W3BPWWANU  YBUA Y nNpeaMmeTHy
KBanuukaumoHy AOKYMEeHTauujy, KOHCTaToBanu cy Aa je AOCTaBrbeHa, a Koja je
3aTMM paav fAarbe fJertarbHuje  aHanuse npegata (UHaHCWCKOM W NpaBHOM
caBeTHWKY AreHuuje 3a npusaTusauvjy.
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2) 3atum je oTBopeH lMakeTt ca noHyaom Moxyhauya KoHaopuujyma «Univerzal -
holding» Beorpan - UAB «Arvi» JlurBanuja — Joint Lithuanian - Usa Venture
«Sanitex» llurBaHuja

M-auvd Wywrwap je ynavoBuma TeHaepcke KOMUCME NOKa3ao NakeT ca MnoHy[oMm
KoHsopumjyma «Univerzal - holding» Beorpag - UAB «Arvi» JlutBanuja — Joint
Lithuanian - Usa Venture «Sanitex» JluteaHuja, koju cy KOHCTaTOBanNu Aa je cturao y
npeasuheHOM pOKY, Aa je HeoTBapaH W HeowTeheH M Aa Hema cCMeTHsW ga ce
NPUCTYNW OTBapatby UCTOT.

KoHcTaToBaHo je v op cTpaHe npeacTtasHuka noHyhaya pa koeepra koja je
AOCTaBrbeHa Huje 6una oTBapaHa, HUTK Ha 6uUno Koju HaumH owTehena.

1. KoHcTaToBaHo je Aa je naker noHype:
e [OCTaB/beH y poky, ogHocHo ao 17:00 vacosa (6eorpafcko Bpeme), aaHa
28.12.2005. roguHe,
e aapecupaH u 3anevaheH,
03HayeHo ume noHyRada v wugpa TeHaepa — AZO 10/05,
e Caapxu ynosopewe aa He cMe GUTU OTBOpeHa oCuM Yy nNpucycTey TeHaepcke
KOMUCH]je (Ha eHrNEeCKOM U CPICKOM je3uKy).

2. HakoH Tora ce npucTynuno oTBapatby Nakera NoHyae, Tj. KoBepTe o3HaueHe
kao «The Master Envelope — Tender Code AZO 10/05- MnasHW kosepaT —
Wudpa TeHaepa AZO 10/05» - KOHTpONna cagpxaja NPUNOXeHUX HEOTBOPEHMNX
KoBepara:

1) Koeeprta o3HaueHa ca «The Bid — Ponuda»

2) Kosepta o3HauyeHa ca «Bid Qualification Documents — keanutukayuoHa
AOKYMEHTaLuuja»

3) Koeepta o3HaueHa ca «Additional documentation - popatHa
AOKyMeHTauuja»

KoBepte o3HaueHe kao «The Bid - Ponuda» W «[lopgatHa AoKymMeHTauujar,
cTaBrbeHe y nocebHy KyTujy Koja je ocTas/beHa Ha BUAHOM MECTY.

3. 3atum ce npucTynuno oTBapaky KoBepTe o3HaueHe kao «Bid Qualification
Documents — KsanndukaunoHa LOKyMeHTauuja» U KOHCTaTOBaHO j& Aa OHa cagpxu:

* Wazjasy MNoHyhauya KojoM NoamyHOM MaTepujaniHoM U KpMBUMHOM OArosopHOLLRY
notephyje Aa ucnywasa Kganudukaumone ycnose u3 JasHor nos3uea, v usjasy
na puHaHcHjcka AOKyMeHTa Koja cy nNpUNoXeHa Aokaayjy
UCKYCTBO/aHraXxoBaHOET \y “[enaTHOCTM HaBedeHoj y JaBHOM no3usy, Te
ocTBapeHe npuxoae.y Nepuoay 03HayeHoMm y JaBHOM no3auey,

e [loka3s ga je Moxyhaw kyrnvo TeHaepcKky AoKymeHTauumjy;

M3sewTaj peBusopa 1 Konuje HajHoBUjUX peBUANPaHUX (UHaHCUjCKUX u3BeLuTaja
Monyhaya (6unaHc ycnexa n BunaHc crtawa);

o [lokyMeHT 0 ugeHTudUKaumju:

-3a KoH3aopumjym - cBu 4naHoBu KoHaopuujyma MoOpajy AOCTaBUTU OBEpeHy
KONWjy W3BOAa M3 CYACKOr WNW APYror HagnexHor perucrpa, ako cy npasHa
nuua vnu npeayseTHUUM, OAHOCHO OBepeHy (POTOKONMjY SNIMYHE KapTe Wnu
nacowsa, ako cy usuuka nuua;

Konujy eaxxceher Cratyra MoHyhaua;
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e [lokas pa loHyRay ucnywasa kKBanMdUKauWoHe YCNoBe u3HeTe Yy JaBHOM
noausy 3a nopHowewe noHyaa. Kovcratyje ce pa je [lMoHyhay pocrtasvo
tvHaHcujckn uasewwuTaj 3a 2004, roguHy;

e  OpwvryuHan nuuuTaumnoHe rapaHuuje;

o Y cnyyajy pa je lNouyhay Kowsopumjym, KsanudukaumoHa AoKyMeHTauuja
Takohe Tpeba Aa cagpxu:

o OsepeHy konujy yrosopa o KoHsopuujymy («Yrosop o
KoHsopuujymy»); Yrosop © KoH3opuujymy Mopa Aa cappxu,
mamelly ocranor, cnepgehe opgpepbe: (I) oapeaby kojom ce
yTBpRyje HeorpaHWyeHa conuaapHa OArOBOPHOCT CBUX 4YnaHosa
KoHaopuujyma; v (Il) ogpenby o npoueHTyanHom yyewhy Ynadosea
KoHsopuujyma y kanutany Cy6jekra npuBaTtuaauuje, HakoH
3aspweTka TpaHcakumje. Yrosop o KoHsopuujymy mopa 6utn y
CKnagy ca CBUM YCNOBMUMA HaBefeHUM y JaBHOM Mnoavsy W Yy
cknagy ca uenokynHom TeHAepcKOM AOKyMeHTauujom koja je
pocrasrbeHa MoHyRauy. Yrosop o KoH3opuujymy Mopa MpyXuTu
BarbaH OCHOB 3a 3awby4yewe Yrosopa O npopaju. [loTtnucu
ynaHosa KoH3sopuwmjyma Ha yrosopy o KoHsopuujymy mopajy Gutv
osepeHn. Ykonuko cy Yrosop o KoHsopuuvjymy noTtnuvcanu
nyHomMoRHMUM uynavoBa KoH3opuujyma, Mopa Ce [OCTaBUTH
oBepeHa oToKONKMja cneuujanHor nyHomohja 3a 3akbydveke
Yrosopa o Konsopuujymy (cneuwmjanHo nyHomohje Takofe mopa
BuTK CYACKM OBEpEeHO);

o YroBope O vyBawy NOBEpreMBMX nopaTaka, Koje cy nornucanu
cBuY YnaHosu KoH3opuujyma;

o Opnyky Hagnexwor opraHa csakor unaHa KoHsopuujyma o
opraHu3osamwy Konsopumjyma W noTtnucueakey Yrosopa o
KoHaopuujymy (ako je unaH KoHsopuujyma npasHo nuie);

o Cratyt cBakor ynaHa KoHsopuujyma kOju je npaBHO nuue, y kome
je HasHauyeH HapgnexHu oprax ospalwheH aa foHoce oAnyky U3
NpeTxoAHe Tauke; u

o [lyHomohje 3a jegHor unana Konsopuujyma koju he 3actynatu
KoHsopuujym, notnucaHo of,. CTpaHe CBWX  4naHoBa
KoHsopuujyma, ca osepeHum notnucuma. [lyHomohje mopa
cagpxatu uspwumto oenawhere 3a sactynHuka KoHsopuujyma
Aa MOXe y uMe U 3a pavyH KoHsopuujyma U CBUX HEroBUX
ynaHoBa nojeauHaydHo; (i).motnucartu Yrosop o npoaaju uuja he
KoHayHa cagpxuHa Outu yrtepheHa TokoM nperosopa; (ii)
noTNUcaTyn Apyre akTe y Beaun ca TeHaepoM; (iii) npeayaumaru cee
papwe y Begu &a TeHpgepom.

Ceu  ynaHoBU TeH.qemxe KOMUCHMje CYy M3BpWKMNWM  YBUA Y NpeameTHy
KBanucukaumMoHy AOKyMEHTalMjy, KOHCTaToBanu Cy Aa je AocTaerbeHa, a koja je
3aTum pagv paroe, AetarbHuje  aHanuse npegarta (uMHaHCWM|CKOM U npaBHOM
caBeTHUKY AreHuuje 3a npuearuaaumjy.

3) 3atum je orsopeH [laker ca nonyaom [Monwyhauya «Nitrogenmuvek» Rt,
Hungary

M-avH Wywwap je ynaroBuma TeHpepcke KOMMUCMjE NOoKasao NakeT ca MoHyaoM
npeayseha «Nitrogenmuvek» Rt, Hungary, koju ¢y KoHCTatoBanu Aa je cturao y
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npeasufleHOM pOKY, Aa je HeoTBapaH W HeowTeheH M Aa HEMa CMeTibi ga ce
NPUCTYNW OTBapakby UCTOr.

KoHctatoBaHo je M oa cTpaHe npeacrasHuka noHyhada pna kosepra Koja je
AocTaBroexa Huje buna orBapaHa, HUTK Ha BUno Koju HauuH owTehexa.

1. KoHcTaTroBaHo je Aa je nakeT noHyge:
e JOCTaBrbeH y poky, ogHOCHO Ao 17:00 yacoea (Beorpapcko Bpeme), AaHa
28.12.2005. roguHe,
e apapecupaH v 3ane4vaheH,
03Ha4YeHo uMme noHyRaya u wudpa TeHpepa — AZO 10/05,
e caapXu ynosoperwe ga He cme Butn oTBOpEeHa OCUM Yy NpUCYCTBY TeHaepcke
KOMUcKje (Ha eHrmecKoM U CPrICKOM je3uKy).

2. HakoH Tora ce npuCTynuno oTBapatby Nakera rnoHyAe, Tj. KoBepTe O3HaueHe
kao «The Master Envelope — Tender Code AZO 10/05- 'masHn koeepar —
LUndppa TeHpepa AZO 10/05» - koHTpONa caapxaja NPUNOXeHUX HeoTBOPEHUX
kosepara:

1) Koeepta 03HaveHa ca «The Bid — Ponuda»

2) Kosepta o3HayeHa ca «Bid Qualification Documents — kBanuukaymoHa
AOKyMeHTauuja»

3) Koeepta o3HayeHa ca «Additional documentation -~ pgogartHa
AOKYMeHTaLMja»

Kosepte o3HayeHe kao «The Bid — Ponuda» W «[lopatHa @oKymeHTauuja»,
cTasrbeHe y nocebHy KyTujy Koja je ocTaerbeHa Ha BUAHOM MECTY.

3. 3aTum ce npuUCTYNWNO oTBapaky KoBepTe oO3Hayene Kao «Bid Qualification
Documents — KeanudukauyumoHa AOKyMeHTauuja» M KOHGTaTOBAHO je Aa OHa Cappxu:

« MWsjasy MoHyhaua kojom nog nyHOM maTtepujanHoMm U KpUBUYHOM OAroBopHOLLNY
notephyje aa wcnywasa KeanudukaymoHe ycrnose 3 JasHOr Noausa, U n3jasy
Aaa huHaHcKjcka AOKyMeHTa Koja cy npunoxeHa Aoka3syjy
MCKyCTBO/aHraXoBaHOCT y [AENnaTHOCTM HaBeaeHoj y JaBHOM no3usy, Te
ocTBapeHe npuxoae y nepuoay o3HayeHoM'y JaBHOM nosusy,
e [lokaa pa je MNoHyRay kynuo TeHaepcKy AOKYMeHTauujy;
* MaBsewTaj peBn3opa 1 KONujeHajHoBMjUX peBuampaHmx huHaHCHjckux n3seluTaja
Monyhaya (Gunaxc ycnexay Gunakc crawa);
e JlokyMEHT 0 uaeHTUduKaymju:
- 3a cTpaHa npa&qa nvua (kao v ceakor uvnaHa KoHaopuwmjyma koju je
CTpaHO nNpasHoO nde) u3soa w3 oarosapajyher peructpa npepyseha, ca
pelleweMm O peructpauuju npegyseha v CBUM NpUNoO3vMa; OBa AOKyMeHTa
Mopajy 6uTn osepeHa n cHabaeseHa anocTUNOM opraHa Te 3emrbe Koju je no
Xawkoj KOHBEHUMjM O ykuaawy notpebe neranusauuje CTpaHUX jaBHUX
ncnpasa of 5. oktobpa 1961. rogvHe HapneXaH 3a fgasamwe anocTuna,
ykonuko [loHyRad vma ceguwite y 3emMibM Koja HWjé NOTNMCHULA oBe
KOHBEHLUMje, HaBeAeHa AoKymeHTa mopajy OuTh neranusoeaHa y cknafgy ca
nponucuma Te ApXxase WU Haj-oBepeHa of CTpaHe AUNNoMaTCKOo-KOH3YynapHor
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npeactasHuwTea CUI y TOj 3emrsu; oBepeHa wnu neranuaoBaHa xonuja
OCHMBa4KWUX akaTa.

Konujy saxeher CraTtyTta MNoHyhaua;
fokaa pa lloHyhay wucnywaea keanudukauuoHe ycnose u3HeTe y JaBHOM
noausy 3a noaHowewe noHyaa. Kowcratyje ce pga je lMoHyhauw pocrasuo
thuHaHcKjcke usseluTaje, 6powype U NUCTY Haj3HavajHWjuX Kynaua aa nocnefte
TPW roguxe;

e OpurmHan nuuuTauymoHe rapasumje.

Ceu unavoBuM TeHAepcke KOMUCHMje CY M3BPWWNM  YBWG Y NPeaMeTHy
kBanucukaumMoHy AOKYMEHTauwjy, KOHCTaToBanu Cy Aa je AocTasrbeHa, a Koja je
3aTUM pagv farbe pJeTarbHuje  aHanuse npeaara (OUHAHCUCKOM M NpaBHOM
caBeTHWKy AreHuuje 3a npusartusaumjy.

4) 3arum je otBopeH MakeT ca noHyaom Mowxyhaua «First Hungarian Natural
Gas and Energy Trading and Service Provider» Ltd. - <EMFESZ» Hungary:

M-avu Wywrwap je unaHosuma TeHgepcke KOMUCHje MNokasao Naker ca NoHyAoM
npeay3eha «First Hungarian Natural Gas and Energy Trading and Service Provider»
Ltd. - kEMFESZ» Hungary, koju cy kKoHCTaTosanu Aa je cturao y npeasufleHom poky,
Aa je HeoTBapaH U HeowTeheH 1 A4a Hema CMeTHsU fja ce NPUCTYNY OTBapary UCTOr.

KoHcTaToBaHo je m opf cTpaHe npeacTaBHuka noHyfada pga Kosepra' Koja je
pAocrasrbeHa Huje Guna oTsapaxa, HUTU Ha 61no Koju Ha4vuH owTeheHa.

1. KoHcTaToBaHo je fa je nakeT noHyae:
e [focTaBrbeH Y poky, ogHocHo go 17:00 yacopa (Georpapcko speme), AaHa
28.12.2005. roguHe,
e appecupaH U 3anedaheH,
03Ha4eHo ume noHyRava v wudpa TeHgepa - AZO 10/05,
e capgpxu ynosopewe aa He cMe GUTH OTBOpEHa OcvM y npucycTBy Tenpepcke
KOMUCHje (Ha eHrNecKoM 1M CPNCKoM je3nKy).

2. HakoH Tora ce npucTynuno oTsaparsy.fiaketa noHyae, Tj. KOBepTe O3HaveHe
kao «The Master Envelope — .Tender Code AZO 10/05- masHu koBepaTt —
Wnucppa Tenpaepa AZO 10/05» - KoHTpona cagpaja NpuUnoXeHWx HeOTBOPEHUX
KoBepara: a

1) Koeepra O3HaueHa ca «The Bid — Ponuda»
2) Kosepra o3HaveHa ca «Bid Qualification Documents — kBanudukaumoHa

AOKyMeHTauuja»
3) Kosepra o3HaueHa ca «Additional documentation - popatHa
AOKyMeHTauuja»

Kosepte osHaveHe kao «The Bid - Ponuda» w «[oaaTHa gokymeHTauuja»,
cTaBrbeHe y nocebHy KyTHjy Koja je ocTaBroeHa Ha BUAHOM MecCTY.

3. 3atum ce npucCTynuno oTBapawy KOoBepTe oO3HauyeHe kao «Bid Qualification
Documents — KsanudukaumoHa aokymeHTaumja» v KOHCTAaTOBAHO je Aa OHA CaApPXKM:
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» Uajasy MoHyhaua kojoM nop nNyHOM MaTepujanHoMm U KpMBUYHOM 0ArosopHoLUhy
notephyje aa ucnywaea KesanudukayuoHe kpurepujyme n3 JasHor nosusa, v aa
cy hMHaHCKjCKa AOKYMEHTA Koja Cy NpunoxeHa y Be3u ca noHyaom saxeha;

+ [lokas ga je Moxyhau kynuo TeHaepcky AoKyMeHTaLujy,

MasewTaj peBusopa v konuje HajHOBUjUX peBuanpaHnX uHaHCUjCKUX n3BeluTaja
Monyhauva (BunaHc ycnexa v bunaHce crawa),

e [loKyMeHT 0 uaeHTUdUKaLmju:

- 3@ cTpaHa npaBHa nuua (kao W cBakor 4naHa KoHsopuujyma koju je
CTpaHO npaBHO nuue) u3sog w3 oprosapajyher pernctpa npepgyseha, ca
pelwemneM 0 perucTpauuju npeayseha v CBUM Npunoauma; oBa [OKYMEHTa
mopajy 6utu oBepeHa u cHabaeseHa anoCTUNOM OpraHa Te 3emrbe Koju je no
Xalwkoj KOHBEHUMjU O ykuaawy notpebe rneranusauumje CTPaHUX jaBHUX
ucnpasa og 5. oktobpa 1961. rogvHe HapnexaH 3a fasarwe anocTuna,
ykonvko [loHyhay uMma cegvwTe y 3€M/bM Koja Huje MOTNMCHWLA oBe
KOHBEHUMje, HaBeageHa AokymMeHTa mopajy 6utu neranusosaHa y cknagy ca
fponucuma Te ApXaBe WU Haj-oBepeHa of CTpaHe AUNMoMaTCKO-KOH3ynapHor
npeactasHuwrea CLIM y Toj 3emrbu; osepeHa wunu neranuioBaHa konwja
OCHUBAYKWUX aKara.

¢ Konujy saxeher Ctatyra NoHyRaua;
Aokas pa lMoHyhay wucnywasa ksanudgukaunoHe ycnose wusHere y JasHOM
noavBy 3a noaHollewe noHyaa. Kowcratyje ce pa je [MoHyhau pocrasuo
thuHaHcuwjcku naseluTaj 3a 2004. roauHy, dWHaHCW|CKM u3BeLITaj 3a nepuos o4
01.01-30.04.2005. roguHe 1 Gpoluype;

e  OpuruHan nuuuTauunoHe rapaHyuje.

Cen uynaHoBu TeHgepcke KOMMCWMje CY W3BpLWWMNW. ..yBUA Y NpeameTHy
KBanudUKaLMOHY [OKyMEHTaLMjy, KOHCTaToBanu cy gda’je AbcTaBrbeHa, a Koja je
3aTUM pagu [Jarbe [eTarbHuje aHanuse npeaaTa OUHaHCUMCKOM U NpasHOM
caBeTHUKY AreHLuje 3a npusaTnsauujy.

5) 3atum je orBopeH llaker ca nouwyaom Mowyhaua «Agrofert Holding» as.,
Czech Republic:

M-aun Wywwap je unaHosuma ‘TeHaepcke KoMWcUje Nokasao nakeT ca MOoHyAOM
npeayseha «Agrofert Holding%a.s., Czech Republic, koju cy koHCTaToBanu Aa je
cTvrao y npeasuhieHOM poKY,aa je HeoTBapaH u HeolwTeheH U Aa HEMa CMETHM Aa
ce NPUCTYNM oTBapary UETOr:

KoHctaToBaHo je WA CTpaHe npefcTaBHMKa noHyhava na koeepTa Koja je
AocCTaBeHa Huje 6una oTeapaHa, HUTW Ha BUno Koju HauuH owTeheHa.

1. KoHcTatosaHo je fAa je nakeT noHyae:
e [l0CTaBfbeH y poKy, ogHocHo Ao 17:00 vacosa (Beorpaacko speme), AaHa
28.12.2005. roguHe,
* apapecupaH v 3anevahe,
» 03HaueHo ume noHyhauda u wudpa TeHaepa — AZO 10/05,
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e cafpXwu ynosopetwe aa He cme Gutu 0TBOpEHa ocUM Y npucycTey TeHaepcke
KOMUCH]e (Ha EHIMIECKOM M CPIICKOM je3unky).

2. HakoH TOra ce nNpUCTYNUNO OTBapaky NakeTa MoHyAe, Tj. KOBEPTE O3HaveHe
kao «The Master Envelope — Tender Code AZO 10/05- MasHwu koBepaT —
LLindpa reHgepa AZO 10/05» - KOHTPONa caapXaja NPUNOXKEHUX HEOTBOPEHUX
KoBepara:

1) Kosepta o3HaueHa ca «The Bid — Ponuda»

2) Kosepta o3HaveHa ca «Bid Qualification Documents — kBanudukaymoHa
AOKyMeHTauuja»

3) KoBepta o3HauyeHa ca «Additional documentation - pgogatHa
LOKyMeHTauuja»

Mpunukom oTBaparwa KoBepTe o3HadeHe Kao « The Master Envelope — Tender Code
AZO 10/05- TnaeHu koeepar — LUudpa Ttenpgepa AZO 10/05» mano ce owretuna
koBepta o3HayeHa ca «The Bid - Ponuda» npu Bpxy, anu Hwje oTBOpeHa.
MpecrasHuk MNoHyhava, r-Ha. AHa Mapuh, agsokar U3 agsokaTcke KaHuenapuje
«Gide Loyrette Nouel» u3 beorpapa, je ussptuvna ysup y senuuuHy owTteheta, Te
Kako je KOHCTaToBana fa je HaseaeHa KOBepTa uceveHa npu camom houwky, To ce
carnacuna fa owrehewe jecte HeaHaTHO. HakoH Tora je y3 carnacHocTt r-fe Mapwuh,
npectaBHuka noHyfhaua «Agrofert Holding» a.s., Czech Republic, owreheHa kosepra
O3HayeHa ca «The Bid — Ponuda» 3awruheHa Ha Ha4yvH faa je obasujeHa nanupom,
3anenrbeHa, 3anevaheHa » noTnNUCaHa oOpf CTpaHe rope NMoMEeHyTor mpecraBHUKa
noHyflasa w» 3ajepHo ca KOBEepTOM O3HayeHe ca «[logatHa AoKyMeHTauuja»,
OANOXeHa y NPEeTXOAHO MpunpemrbeHy Kytwjy Y Kojoj cy eeh Oune opnoxeHe w
KoBepTe 0O3HaueHe kao «The Bid —-Ponuda» u «[opaTtHa AokyMeHTauuja» npea
yeTupu noHyhava. Kytuja je notom obasujeHa nanupom, anenreHa, sanevaheHa u
noTnucaHa oa CTpaHe npeacTaBHMKA MNOTeHUWjanHux Kyfaua, neyatupaHa v of
CTpaHe npejAcTaBHuKa AreHuuje 3a npusaTusauuvjy u ogHeta’y cet koju ce Hanasm y
AreHuumjn 3a npuBaTnaayujy.

3. 3atum ce npucTynuno oTBapary KoBEpTe o3HayeHe kao «Bid Qualification
Documents — KBanudukaumoHa OOKYMeHTaLumjah 1 KOHCTAaTOBaHO je Aa OHa cappXu:

e MWajasy MNMoHyRaua Kojom noa NyHOM MarepujanHom U KPMBUYHOM OArosopHOLhy
notephyje Aa ucnywasa KsanugukaumoHe ycnose M3 JaBHOr rnosuea, U u3jasy
ha duHaHcHjcka OOKyMeHTa Koja cy npunoXxeHa AoKa3zyjy
UCKYCTBO/aHraXxoBaHoCT Y, AefatHoCcTh HaseaeHo] y JaBHOM nosuBy, Te
ocTBapeHe npuxope y nepn&qy 03Ha4eHoOM y JaBHOM no3usy,

e [lokas na je MNonyhay Kynno TeHaepcky poKyMeHTauvjy;

¢ MWaBewraj peBn3opau KONuje HajHOBUjUX peBUAMPaHUX (PUHAHCH|CKIX n3BeLuTaja
MoHyRhaua (6unaxc yenexa n bunatxc crama);

e [lokyMeHT 0 ngeHTudukauuju:

- 3a CTpaHa npasHa nuua (kKao u ceakor ynaHa Kow3opuujyma koju je
CTPaHO npaBHO nuue) u3BoA M3 ofrosapajyher peructpa npepyseha, ca
pelleeM O perucrpauuju npenyseha u CBUM Npuiosnuma; oBa [OKYMeHTa
mopajy 6uTn oBepeHa u cHabaeseHa anocTUIOM OpraHa Te 3eMrbe Koju je no
Xalwkoj KOHBEHUMju O ykuaawy notpebe neranuiaumje CTPaHUX jaBHUX
ucnpasa of 5. oktobpa 1961. roguHe HaanexaH 3a pasawe anocTuna,
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ykonuko [Mowyhay wma ceguwuTe y 3eMibU KOja HUje NOTNUCHWLA OBe
KOHBEHUMje, HaBeieHa [OKYMeHTa mopajy Butu neranuiosaHa y cknagy ca
nponucuma Te apxase N Haa-oBepeHa of CTpaHe AUMNMNoMaTCKo-KOH3YNnapHor
npeacrtaBHuwTBa CLIM y Toj 3emrbu; oBepeHa wnu neranusoBaHa Konuja
OCHUBaYKUX akara.

Konujy saxeher Crartyra NoHyRaua;

e [lokas pa [lloHyhay wucnywasa ksanudukaumoHe ycnose usHeTe Yy JaBHOM
nosvBy 3a nogHowerwe nodyaa. KoHctatyje ce ga je [Monyhay pocrtaevo
chrHaHcujcke uasellTaje u Gpowype;

*  OpurnHan nuuuTaunoHe rapaHuuje.

Ceu unaHoBu TeHpepcke Komucuje Cy M3BpWWANKM  yBUA Yy  NPEAMETHY
KBanuukaLMoHy OOKYMEHTalLujy, KOHCTaToBanu Cy Aa je AOCTaBrbeHa, a Koja je
3aTUM pagu Aarbe p[ertarbHuje aHanuse rnpepara  (pUHaAHCHCKOM W NPaBHOM
CaBeTHUKY AreHuuje 3a npusartusauujy.

TeHfAepcka KOMWCHWja je jegHOrnacHO KOHCTaToBana Aa je npoueaypa oTBaparwa
KBanuduKaLmoHe JoKymeHTauwje cBux net noHyfhaya sasplueHa.

CegHuua je okoHyaHa y 16:30 yacosa, a goroBopeHo je ga he ce HacTasak cegHuLe
HaKkHagHO 3akasatm 1 Aa he cBu 4naHoBu TeHOepcKe KOMUCHje U NpefcTaBHULM
noHyhaua 6utn nucaHum nytem obaBelwTeHW O TEepMUHY, Ca YuMe .Cy Ce CBU
NPUCYTHU carnacuiu.

HACTABAK NPBE CEAHULIE TEHOEPCKE KOMUCWUJE 3A NMPUBATU3ALUJY
NPEAY3EHA AN «XUMN-Azorapa», MaH4yeBo, ¥ pecTpyKTYpUpamy

lNpeBa cepgHuua Tengepcke Komucuje 3a npuBatuaauujy npegyseha [N «XWM-
AsoTapa», [1aHueBo, y pecTpyKTypupatby, je HacTaBmeeHa AaHa 09.02.2006. roguHe,
y npocropujama AreHuuje 3a npusatusauujy (Beorpag, Tepasuje 23, VIl cnpar, cana
1, ca noveTtkom y 13:30 yacosa.

TeHaepcka komucuja je paguna y cnegehem cacrasy:

1) I. [danuno T[onyGoeuh,  apxaBHu cekpetap Yy MuHucrapcray
nosbonpuBpeae, WymapcTBa M BOAONPUBPEOE, Kao NPeacTaBHUK U3
pena penybnunukux opr%na (npencegHvK);

2) . MunytuH Tom&mh. 3amMeHuK npeacepHuka OnwTvHe lMNaHdveBo, Kao
npeacTaBHUK fI0KanmHe camoynpase npema ceguwTty  cybjekra
npuBaTUsaumje (3ameHuk npeaceaHuka);

3) -ha [parwua [nagosuh, pykosogunay rpyne y MuHucrapcrey
npuBpene, Kao rnpeacTaBHUK U3 peaa penybnuykvux opraHa;

4) T. hypa [Maenosuh, reHepanuu pupektop npeayseha [N «XWUI-
Asorapa», lNaHueBo, Yy pecTpykTypupaky, Kao npeacrasHUK cybjekra
npwueaTtusauuje;
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5) I'. Jbybuwa Hectoposuh, npeaceaHuk CamoctanHor cuHauKaTa
npeayseha [N «XWM-Asorapa», lNMaH4eBo, Yy pecTpyKTypuparby, Kao
NpeacTaBHUK penpeseHTaTUBHOr cuHaukaTa cybjekra npusatusaumje.

KoHcTaToBaHO je Aa cy cBu unaHoBu TeHAEpPCKE KOMWUCHjE NPUCYTHU M ga paj Ha
HacTaBaky npee ceAHuue TeHAEPCKE KOMUCHU]E MOXE Aa NOYHe.

Hacrasky npse cegHuue cy npucycTsosanM w oBnawheHn npeacTasHUUM
brvHaHCKjCKOr ¥ NpaBHOr caBeTHWKa AreHuuje 3a npuBarnaaumjy:

e [-ha XKmBana OnbuHa, AupekTop KoHcynTaHTtcke Kyhe «Factis» pa.0.0. u3
Beorpaga y CBOjCTBY npeacTaBHWKa (uUHAHCKU|CKOr CaBeTHWKa AreHuuwje 3a
npueaTusaumjy,

e [-awH AnekcaHpap H. Hukonuh, npaBHM CaBeTHUK M3 afBOKaTCKe KaHUenapwje
«Hukonuh-Joeanosuh» u

e [-Auya bBpaHucnasa Puctuh, npunpaBHUK W3 afBOKaTCKE KaHuenapuje
«Hukonuh-JosaHopuh».

HacraBky npee cegHuue npucycTBoBanu cy W osnalwheHn npeactaBHALM
noteHuujanHux Kynaua 3a npegysehe [N «XWUM-Asotapa», [lanyeso, vy

pecTpyKTypuparsy:
3a KoHsopuujym «Farmakom MB» g.0.0. Wabay — «Sojaprotein» A.[l. bevej:

e [lpod. Ap. Hukonuh XKusaH u
e [. Mucojuwh PapoBaH, agsokaT

3a Konsopuujym «Univerzal - Holding» A.[l. beorpag - UAB «Arvi» JInteaHmja —
Joint Lithuanian - Usa Venture «Sanitex» Jiutsanuja:

. ByjaguH JankoBuh, 3ameHuK reHepanHor gupekropa «Univerzal - Holding»

A.[. beorpag,

e [. Munawwux MNaenosuh, nomohHuk redepantor aupekropa «Univerzal - Holding»
A.L. Beorpag,

e [-ha Bepa Hukonuh, us beorpaga u

* [p. Qywax Crynap, reHepanHu gupextop «Univerzal - Holding» A.[l. Beorpag,

3a «Nitrogenmuvek» Rt, Hungary:
» [. Cawa bnarojesuh, gipeKtop « TpunexHnym» MapkeTUHLLKe areHuuje,

3a «First Hungarian Natufal Gas and Energy Trading and Service Providern
Ltd. - <EMFESZ», Hungany:

= Anekcangap henuh, ansokar u3 agsokaTtcke kaHuenapuje «boxosuh, henuh
& WBkosuh» n3 beorpaga,

3a «Agrofert Holding» a.s., Czech Republic:
» [-Ra AHa Mapuh, agBokaT M3 agBokatcke kauuenapuje «Gide Loyrette

Nouel» u3 beorpaga n
= T. Adywan Tpuyanuh, agsokarcku npunpasHuk u3 beorpapa.
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HacraBky npee cegHvuue je npucyctBoBao W r-AvH Bacwnuje PapyHosuh,
koopauHaTtop 3a eKOHOMCKo-thuHaHcujcke nocnose Yy npeaysehy AN «XWAM-
Asotapa», lNaH4yeBo, y pecTpyKTypupaly, Y CBOJCTBY MacMBHOr MocMmapada, Kao
npeactasHuk CuHamkaTa «HesaBucHOCT».

Hacraeky npse cegHuue cy npucycteosanu crnegehu npeacraBHUUM AreHuuje 3a
npuBaTu3auujy:

o [launujen Wywrap, pykosoavnay npojekra, LieHTap 3a reHgepe,
* CHexaHa [lyrsuh, npaBHy CaBETHUK U
e By Nepoeuh, npaBHu caBeTHUK

YnaHoBuma TeHgepcke Kkomucuje je  gocraBreeH MssewTa) o oueHu
KBanuukaumoHe AoKymeHTauuje cBux noHyRaya y npeaMEeTHOM NOCTYnKy
npueBaTusauvje Koju je npunpem/beH Of CTpaHe CcaBeTHuKa AreHuuje 3a
npuesaTtusauujy, «Factis» g.0.0. 3 Beorpaga (y npwnory), y Kome je AaTO MULLIbEHE
0 UCNYHEHOCTW KBanuMKaLMOHNX YyCnoBa, OQHOCHO KpuTepujyma cBux noHyfhada y
cknagy ca ytepfjeHMM AOroBOPOM Ha NPETXOAHOM Aeny npee CeAHuLe OApXaHoj
AaHa 25.01.2006. rogune.

-ha OnBuxa, aupekTop KoHcynTaHTcke kyhe «Factis» A4.0.0. u3 beorpaga y cBojcTey
thuHaHcujckor caBeTHMKa AreHuuje 3a npuBaTu3auujy, je npe3eHToBana 3akrbyuke
u3BplIEHe aHanuse KBanupukaumoHe AOKyMeHTaLuje AoCTaBbeHe 04 CTpaHe CBUX
noHyhadya “ MULI/bEeHe O UCMNYHEeHOCTU KBanudUKaumoHWUX YCNoBa, OAHOCHO
KpuTepujyma noHyhada y npeMeTHOM NocTynky npuBaTusauuje.

Ha ocHoBy u3BplueHe aHanu3e KBanuukaumoHe AOKyMeHTauuje ceux noHyhaua,
[-ha On6uHa je koHcTaTtoBana Aa cy cneagehu noHyfaum ucnyHWnu cse ycnose u3
JasHor no3uBsa, MiameHa ycnosa jasHor no3msa v YnyTcTea 3a noHyhade 3a KynosuHy
100% ykynHor perucrposaHor kanurana cy6jekta npMBathsauvje AN XWUM
«A3oTapa», [laH4eBo - y pecTpyKTypupamy:

> KoH3opuujym npasHux nuua «Farmakom MB» a.0.0. Wabay — «Sojaprotein»
A.[. Beuvej,

» KoH3opuujym npasHux nuua «Univerzal - Holding» A.[l. Beorpaag - UAB
«Arvi» Jluteanuja — Joint Lithuanian - Usa Venture «Sanitex» JluTeaHuja,

» «Nitrogenmuvek» Rt, Mahapcka,

> «Agrofert Holding» a.s. Peny6nuka Yewka.

Ha ocHoBy MuWIbewa O UCNYHEHOCTU KBanuUKauMOHUX YCnoBa, OAHOCHO
KpuTepujyma noHyRava y npe%uemom nocrynky npusatusauuwje, -ha Onbuxa je
KoHCTaToBana Aa noHyhau «First Hungarian Natural Gas and Energy Trading and
Service Provider» Ltd, - «EMFESZ», Mahapcka Huje ucnyHMo KeBanudukauyuoHe
ycnoee u3 JasHor ne3usa,-MiameHa ycnosa jasHor no3usa v Ynytcrsa 3a noHyhade
3a kynosuHy 100% ykynmHoOr perucrposaHor kanutana cybjekra npusatusaumje AN
XUN «AsoTapa», [NaH4eBo - y pecTpyKTypupamy.

HakoH wu3BpweHe npesenTtauyuje MWssewraja o0 oueHun KeBanupukayoHe
[OKyMeHTauuje cBux noHyRaya y npeaMeTrHoM MocTynky npusarusauuje, T.
Fonybosuh je nurao unaHose TeHAepcke KOMUCUiE Aa N UMajy nNuTaka Unu
KOMEHTapa y Be3u Ca NpeseHToBaHnMm,
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Hu jepan 4naH TeHaepcke KOMWCHjE HUje MMao AO0AATHUX NWUTakwa, OAHOCHO
KOMeHTapa.

HakoH Tora r. lony6oBuh je ynutao oBnawheHor npeactasHuka noHyhava «First
Hungarian Natural Gas and Energy Trading and Service Provider» Lid. -
«EMFESZ», us Mahapcke, r. henuha, 4a nu uMa €BeHTyanHux nuTtamwa, KoMeHTapa
“Wnu NpUroBopa Ha KoHCTaTauujy caseTHuKa aa noHyhau, «First Hungarian Natural
Gas and Energy Trading and Service Provider» Ltd. - «kEMFESZ», Mahapcka, He
ucnywasa KkesanudukauvoHe ycnose w3 JasHor noauea, MameHa ycnosa jaBHor
nosvsa u Ynyrcrea 3a noHyRaye 3a kynoeuHy 100% yKynHOr perucTpoBaHor
kanutana cy6jexra npusatusauvje AN XWUIM «Asortapa», [laHyeso - y
pecTpyktypupary, Yy Cknagy Cca WU3BpLEHOM aHanv3oMm KsanudpukauwoHe
AOKYMEHTaLM|Ee U MULLIBEHEM O UCNYHEHOCTU KBaNUMUKaLMOHUX YCNOBa, OAHOCHO
KpUTEpUjyMa y npeaMeTHOM NOCTYNKY npusaTtusauuje.

. Henuh Huje umao Npurosop.

I". Fony6oeuh ce 3atum obpatuo unaHoBuma TeHAepcke KOMUCHje ca NUTakem aa
nv ycBajajy npe3eHToBaHn M3BewTaj 0 oueHu kBanudukaumoHe AoKymeHTauuje ca
MULMbEHEM O UCMNYHEHOCTU KBanuukaluuoHUX YycnoBa CBUX MoHyhaua y
npeaMeTHOM NOCTYNKy npuBaTusauuje.

YnaHoeu TeHaepcke KOMUCKHje Cy jeAHOrnacHo ycsojunu npeseHTosaHu W3sewrTaj o
oueHu KsanudukaunoHe AOKYMeHTauuje ceux noHyhauya y npeaMeTHOM MoCTynky
npuearusaumje.

. NonyBosuh je koHcTaTtoBao ga he ce y parbem pagy cegHuuUe NPUCTYNUTH
OTBaparby OCTanux koBeparta, TayHuje KoBepTu o3Ha4yeHux kao «The Bid —Ponuda» u
«[lopaTtHa aokymeHTauuwja» noHyhaya koju cy ucnyHunu KksanuukalyuoHe ycnose u
KpuTepujyme U3 JasHor noauea, MameHa ycnosa jasHor«flosvea u Ynytcrea 3a
noHyhaue 3a kynosuHy 100% ykynHOr perucTpoBaHor, kanutana cy6jexta
npusatnsauuje LN XU «Asorapa», [NaH4yeso =y..peCTpyKTypupamwy, a ga ce
MoHnypaa noxyRhaua «First Hungarian Natural Gas and Energy Trading and Service
Provider» Ltd. - «EMFESZ», u3 MaRhapcke, Hehe oTteBapatu of6avpom pa
KBanudpuKkaumoHa AoKyMeHTauuja He uchyhasa 3axtesaHe yCcroBe W Kputepujyme
TeHpgepa. . Fonybosuh je aopao aa he ce koBepre o3HaveHe kao «The Bid -
Ponuda» u «[lopatHa AokyMeHTauuja» BpatuTi HaseaeHoM noHyhauy.

HakoH Tora je r. henuh ynutao kaga he u Ha koju HauuH fobutn obasewTerwe Aa
KkBanudukaumoHa AoKyMeHTayuja NOMeHyTor noHyflaya He ucnywasa 3axTtesaHe
ycrioBe v Kputepujyme 'reH,qe$ W kapna he nobutu Hasag npeoctane, HEOTBOpPEHE
KOBepTe 03Ha4eHe Kao «T{e Bid.~Ponuda» n «[logaTtHa gokymeHTauumja».

MNMpepcraeHuk AreHuuje aa-npueatusauujy, r. Wywrap, je nojacHuo ga he y cknagy
ca nornasrsem 12. «¥nytcrea 3a noHyhauye-nipasmna TeHpepa», AreHuuja 3a
npuMBaTu3aLuMjy nucaHum nytem ynytutu obasewTerse noHyhady «First Hungarian
Natural Gas and Energy Trading and Service Provider» Ltd. - «<EMFESZ», w3
Mahapcke, 0 HauyuHy TpeTupakwa npeameTHe [MoHyae ca mHpopmaunjom kaga ce
ucTa MOXe npeyseTu.

I Fony6osuh je HanoXvO npeacTaBHWUKY AreHuvje 3a npueaTu3aumvjy pa ce
nomeHyTo obaseluTere ynyTu y poky oA 8 aaHa.
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HakoH Tora ce NpucTynuno oTeapary ocTanux kosepara cnegehux nonyhava (a Ha
OCHOBY jeAHOrnacHo ycsojeHor WMassewraja © oOuUeHM  KBanupukauuoHe
AOKYMEHTaumje cBux noHyhava):

» Kon3sopuujym npaeHux nuua «Farmakom MB» g.0.0. Wabay — «Sojaprotein»
A.[l. Bevej,

» KoH3opuujym npasHux nuua «Univerzal - Holding» A.l. Beorpag - UAB
«Arvi» Jlureanuja — Joint Lithuanian - Usa Venture «Sanitex» Jiuteanuja,

» «Nitrogenmuvek» Rt, Mahapcka,

» «Agrofert Holding» a.s. Penybnuka YeLuka.

lMpeacrasHMUM rope HaBegeHux noHyfjlada cy KOHCTaToBanu Aa KyTuja, y KOjoj cy
npeTxoaHo bune oanoxeHe kosepTe o3HayeHe kao «The Bid ~Ponuda» u «[JoaaTtHa
AOKYMeHTaumjar, Huje Buna otesapaHa HUTKU Ha Buno Koju HaunH owTehera.

3arum ce NPUCTYNWUNO OTBapaky OCTanux kosBepara noHyae KoHsopuujyma
«Farmakom MB» a.0.0. LLa6auy — «Sojaprotein» A.[l. Bevej:

1) OTteopeHa je koBepTta o3HayeHa kao «ADDITIONAL DOCUMENTATION -
OOOATHA NOKYMEHTALIMJA» 1 KOHCTaTOBaHO je fa caapxu:

- WpenTndwukaumoHe nopaTtke © noHyfady, OAHOCHO 3a cCBakor unaHa
Konaopuujyma:

1. lyHo ume, agpecy n koHTakT Bpojese MoHyhaya,

2. lMoTtepay o} perucTpaumju " AoferseHoM Mopeckom

naeHTudukauuoHom Bpojy (MUB);

3. [eTtarnu o cTpykTypu BnacHuwTea Hapg MoHyRavem;

4. WmeHa, dyHkumje n TenecdoHckn Opojesuocoba koje 3actynajy
MoHyRaya Ha TeHaepy W Koju ce ce MOy KOHTaKTUpaTh y Beau ca
NOHyAOM, a npeaara je u poTokonuja-nuyHe Kaprte nuya osnawheHor
3a 3acTyname;

Onwrty crparerujy MonyRaya ynorneny Cybjexkra npusatusauvje;

MoTepae BGaHke 0 KpeAUTHOj'CNoCEBHOCTY;

Haupt yrosopa 0 npoaaju npunokeH ca obenexeHum usMeHama u

ponyHama koje MNoHyRay npeanaxe AOCTaBIbEH jé U Y eNeKTPOHCKO)

Bepanju;

8. Ocrana gokymeHTa Kkoja je HasegeHu MoHyhay AocTasBuo U 3a Koja ce
cMartpa aa cy OF\B&JKHOCTM:

Noa,

o MWsjaBa ppegyseha "®APMAKOM M.B." p.c.o., WabBau pay TpexyTky
NOAHOWERa NOHYAE HUWje UMao Aocnenux, a Hew3mupeHwx obasese
npema “Cybjexry npuBatu3auuje, noTnMcaHy Of CTpaHe [upekTopa
Mvpocnasa boruhesuha;

o MWasjaBa npeayseha "COJAMNPOTEWH" A.L., Beuej ga y TpeHyTky
nogHowea NoHyAe Huje UMao Aocnenux, a HemamupeHux obasese
npema Cy6Gjekty npuBaTu3auvje, noTnucaHy OA CTpaHe AupexTopa
BpaHucnasa MNaenosuha,

o Yrosop o uyBaky nNOBeprbMBMX noAaTaka nNoOTNUCaHy Of CTpaHe
avpexropa "COJAIMPOTEWUH" A L., beyej bpanucnaea MNMasnosuha.

HokymeHTauuja je npeaara (MHAHCUjCKOM CaBETHNKY AreHuuje.
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2) 3aTum ce NpUCTYNWNo OTBapakby KOBEpTe 03HaYeHe Kao «The Bid - Ponudan.

+ KosepTy o3Ha4eHy kao «The original - OpurvHan»
+ KomepTy o3HaueHy kao «Copies - Konmje»

OpuruHan noHyae je gar Ha yBua unadosuma TeHaepcke komucuje. KoHcTaToBaHo je
[a je noHyAa AOCTaRbEeHa Ha CPMCKOM W EHIMIECKOM jeauKy.

3) 3atm ce npUcTYnNUno oTBapaky KoepTe o3HaveHe kao «COPIES - KOMWUJE» u
KOHCTATOBaHO je Aa caapxu:
* TpW KONWje NoHyne

KoHcTaToBaHo je ga konuje ogrosapajy opurvHany 1 ga cy AocTaBrbeHe Ha CPrckom
1 EHINEeCKOM je3uky.

KoHauyHa noHyAa koja ce Hanasuna y KoBepTM oO3Ha4veHo] kao «OPWUIMHAT
npenara je (pUHaHCUCKOM CaBeTHUKY AreHuuje aa npusaTtusaumjy «Factis» 0.0.0. u3
Beorpapa.

JegHa konuja NoHy4e npeaaTa je NpasHOM CaBeTHUKY AreHuuje aa npusaTtusauujy,
r-ouHy Anekcanapy H. Hukonmuhy, w3 apeokatcke kadHuenapuje «Hukonuh-
JopaHoswhy». [lpyra konuja noHyae je npegaTta npeacTtaBHUKY AreHuuje 3a
npusatuaaumjy, a Tpeha je ognoxeHa y 3a To NPETXOAHO NPUNPEMIBEHY KyTUjy.

3aTMM ce NpUCTYNMNO OTBapakby OCTANMX KoBeparta noHyae KoHsopuujyma
«Univerzal - holding» Beorpaa - UAB «Arvi» JluTeanmja - Joint Lithuanian -
Usa Venture «Sanitex» Iluteauuja:

1) OteopeHa je koeepra o3HaueHa kao «ADDITIONAL DOCUMENTATION -
OOOATHA NOKYMEHTAUWJA» 1 KOHCTaTOBaHQj€ A3 Caapku:

- WpenmudumkauyvoHe nopatke o noHyhady, L\OAHOCHO 3a CBakor “naHa
KoH3opuujyma:

1. TlyHo ume, agpecy U koHTakT Bpojese MoHyhaya;

2. NMoTtepay 0 peructpauuju “ A0oAerLeHoM Mopeckom

naeHTuduKaumoHom 6pojy (MAB);

3. [etarbu o CTPYKTYpU BnacHuwTea Hag MoHyhadem,

4. Wmena, dyHkumje u TenedoHcku Opojesu ocoba Koje 3sactynajy
MoHyRava H(eTeHAepy M KOjU ce ce MOry KOHTakTMpaTtu y Be3u ca
NOHyAoM, aNpeaara je v oTokonuja NuyHe KapTe nuua osnawwheHor
3a 3acTypare;

Onwrty ctpateruvjy MoHyhaua y norneay Cy6Gjekra npusamsauuje;

MoTepgeGaHke 0 KpeauTHOj CNOCOGHOCTY,

Haupr. yrosopa 0 npogaju npunoxeH ca obenexeHuM UameHama u

nponyHama koje MoHyhay npeanaxe A0CTaBrbEH je U Y eneKTPOHCKO)

Bepauju;

8. HasegeHu [lMoHyhau Huje AocTasuo chakynTaTtusHy OOKyMEHTauuy
nog Hasueom «OcTana gokymeHTa 3a Koja [NoHyhay cmaTpa ga cy og
BaXHOCTU».

o
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HokyMeHTauuja je npegara hMHAHCHU]CKOM CaBETHUKY AreHuuje.
2) 3aTum ce NpUCTYNUNo oTBapaky KosepTe o3HaqeHe kao «The Bid - Ponudan.

e KosepTy 03HayeHy kao «The original - OpuruHan»
* Kosepty o3HaueHy kao «Copies - Konuje»

OpuruHan noHyae je AaT Ha yBua YnaHoBuma Tengepcke komucuje. KoncratosaHo je
Aa je NOHyAa AOCTaB/bEHa Ha CPMNCKOM U EHITIECKOM je3uKy.

3) 3aTum ce npuCTynuno oTeapay kosepre o3HauveHe kao « COPIES - KOMWUJE» u
KOHCTaTOBaHO je aa cagpxu.
* TPW KOMWje noHyae

KoHcTaToBaHo je Aa Konuje oaroeapajy opuriHany U Aa cy AOCTaB/beHE Ha CPrCKOM
W EHINECKOM je3uKy.

KoHayHa noHyaa koja ce Hanaswuna y KOBEepTM o03HayeHoj kao «OPUMMHAI»
npeaara je MHaHCnjckoM caBeTHUKY AreHuuje 3a npusaTtusaumjy «Factis» 4.0.0. ua
Beorpaga.

JeaHa konuja noHyae npejarta je npasHOM CaBeTHUKY AreHumje 3a npusatusaumjy,
r-puHy AnekcaHapy H. Hukonuhy, u3 apBokarcke kaHuenapuje «Hukonuh-
JosaHosuh». [lpyra konuja noHyae je npeaara npeacTaBHuky AreHuuwje 3a
npusatusauujy, a Tpeha je oanoxeHa y 3a To NPETXOAHO NPUNpPemMrbeny KyTHjy.

3atMmM ce MpPUCTYNUIIO OTBapaky oOcTanux koBepara noHyae [lonyhaua
«Nitrogenmuvek» Rt, Hungary:

1) OteopeHa je koseprta o3HaydeHa kao «ADDITIONAL DOCUMENTATION -
OOOATHA JOKYMEHTALINJA» w1 KOHCTATOBaHO j€ Aa canpXu:

- WpenTtudhmkaumoHe nopatke o noHyfjady, OAHOCHO 3a CBakor unawa
KoH3opuwjyma:

1. MyHo ume, agpecy u koHTakT Gpojese MNoHyhaua,

2. TMotepay 0 perucTpauuju 7 AoAerLeHoM Mopeckom

naeHTucukaumuoHoM Bpojy (NMUB),

3. [etarsu o CTPYKTYpW BnacHuwTea Hag MNoHyfayem;

4. Wwmena, HKUMje n TenedoHckn Opojesn ocoba Koje 3acTynajy
MNonyhaya Ha.TeHaepy W Koju ce Ce MOry KOHTakTupaTu y Besu ca
NOHyAOM, 8 nipegara je n oTokonuja nuyHe KapTe nuua osnawheHor
3a 3acTynaie;

Onwrty ctparerujy MNoxyRaua y norneay Cybjekra npusaTtusauvje;

MoTsppe Gaxke o KpeanTHOj cNocoBHOCTH,

HaupT yrosopa o npogaju npunoxeH ca obenexeHum uameHama v

ponyHama koje MoHyRay npegnaxe JOCTaBrbeH je U Y eneKTPOHCKO)

Bepaunju;

8. Ocrana pokymeHTa Koja je HaseaeHu Moxyhay AocTaBuo U 3a Koja ce
cMaTpa Aa cy oA BaXHOCTM:

Noo,
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o Konuja Yrosopa o uysary NoBeprbMBMX Nogaraka noTnucaHy of cTpaHe
AuvpexTopa Ignac Kruppa;

o E-maun npenucka ca KoHcynTaHTOM y BE3n ca UHCTpyKUWjama 3a ynnary
TEeHAEepCKe AoKyMeHaluje 1 NpUXBaT/bUBOCTU nocnosHe Baxke..

HokymeHTauvja je npepata pUHaHCH|CKOM CaBeTHUKY AreHuuje.
2) 3aTum ce NpUCTYNUO oTBapatby KOBepTe o3HaveHe kao «The Bid - Ponuday.

* Koseprty o3HaueHy kao «The original - OpuruHan»
e KosepTy o3HaveHy kao «Copies - Konuvje»

OpurvHan noHyae je aat Ha yBug YnaHosuma TeHgepcke komucunje. KoHcTaToBaHo je
Aa je NoHyaa AOCTaBIrbeHa Ha CPrCKOM U EHIMECKOM jeaunky.

3) 3atum ce npucTynuno oteapawy koBepTte o3HadveHe kao «COPIES - KOTMUJE» n
KOHCTaTOBAaHO j& Aa caapxu:
* TpW KOMuje noHyae

KoHcTaToBaHo je fa Konwje oaroeapajy opuriHany v Aa cy AOCTaB/beHe Ha CPrickoM
N EHIMECKOM je3UKY.

KoHayHa noHyaa Kkoja ce Hanaauna y KoseptTl o3HaueHo] kao «OPUIMHAJ»
npepara je (puHaHCWUjCKOM CaBeTHUKY AreHLuje 3a npuBatnaaumjy «Factis» £:0.0. u3
Beorpapa.

JegHa konuja noHyge npepaTta jeé NpaBHOM caBeTHUKY AreHuwje 3a npusaTtusauujy,
r-audy Anekcanapy H. Hukonuhy, u3 apsokarcke _kaHuenapuje «Hukonuh-
JosaHosuhy. [lpyra konuja noHyde je npepara npeacTaBHuKy AreHuumje 3a
npusatusaumjy, a Tpeha je oANoXeHa y 3a TO NPETXOAHO NPUNPEMIbEHY KyTH]y.

3atum ce nNpUCTYNUMNO oOTBapaky OCTanux KoBeparta noHyae [lonyhaua
«Agrofert Holding» a.s., Czech Republic:

1) OrtBopeHa je koBepra oaHaueHa kao «ADDITIONAL DOCUMENTATION -
OOOATHA AOKYMEHTALIMJA» # KOHCTaTOBaHO j@ Aa cagpxXu:

- VpeHTuduKauMoHe nofaTke o noHyfady, OAHOCHO 3a CBaKOr unaHa
KoH3aopuujyma:

1. TlyHo ume, &pecy 1 KOHTaKT Opojese MNoHyhauya;

2. TMotepay . .0 peructpaumju n  AoAer-eHoM MNopeckom

naeHTudukauynorom 6pojy (MAB);

3. [Oetarbu o CcTpyKkTYpW BnacHULWTBa Hag MoHyhayem,

4, WwmeHa, ¢dyHkumje u Ttenedgowckn GpojeBn ocoba koje 3actynajy
MNMoHyRa4a Ha TeHpepy M Koju Ce Ce& MOry KOHTakTMpaTty y Beau ca
NOHYAOM, a npeaara je v (boTokonmja NuYHe KapTe nuua osnawheHor
3a 3actyname,

Onwrty crparerujy NMoxyRaua y norneay Cy6jekra npusatusauvje;
INoTepae GaHke 0 KpeauTHOj CNOCOBHOCTH,

o O
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7. Hauprt yrosopa o npopaju npunoxeH ca obenexeHnm usmeHama w
AonyHama koje MoHyhay npeanaxe AOCTaBIbEH j€ U Y efIEeKTPOHCKO)
BEPanj\;

8. Hasepgenw MoHyhay Huje foctasuo akynTaTMBHY AOKyMEHTauujy
noA Hasusom «OcTana gokymeHTa 3a koja lNoHyhay cmatpa ga cy og
BaXXHOCTMY,

HokymeHTaumja je npegarta hMHaHCKJCKOM CAaBETHUKY AreHLpje.
2) 3aTum ce NpucTynuno oTeapaky KoBepTe o3HayeHe kao «The Bid - Ponuday.

* KosepTy o3HaueHy kao «The original - OpuruHany»
* Kosepty 03HaveHy kao «Copies - Konuvje»

Opurunan noHyAae je Aat Ha yBua YnaHosuma TeHnaepeke komucuje. KoHeTaToBako je
Aa je noHyaa AOCTaebEHa Ha CPNCKOM W €HITIECKOM je3nKy.

3) 3atum ce NpUCTYNUNO oTBapaky KoBepTe o3HaveHe Kao «COPIES - KOMWUJE» u
KOHCTaToBaHO je Aa caapXu:

e TpW Konuje noHyae

KoHcTaToBaHoO je Aa konuje oaroBapajy opurmHany 1 fa cy f4OCTaBIbEHE Ha CPICKOM
1 eHrMecKoM jeanky.

KoHauyHa NOHyaa koja ce Hanasuna Yy KoBepTM 03HayeHoj kao «OPUTMHAM»
npenara je MHaHCKCKOM CaBETHUKY AreHuuje 3a npuatulaumjy «Factis» a.0.0. ua
beorpaaa.

JeaHa konwja noHyae npepara je npaBHOM caseTHUKY AreHuuje 3a npusaTtuaaumjy,
r-auHy Anexcangpy H. Hukonuhy, w3 apgsokarcke kaHuenapuje «Hwukonuh-
JosaHosuh». [lpyra konuja noHyae je npepata npencTaBHUKy AreHuuje 3a
npusatu3auujy, a Tpeha je oanoxeHa y 3a To NpeTxoaHo NpUnpemMrbeHy Kytujy.

HakoH kpahux koHcynTauuja y Beau ca nutawem £, henuha Ha koju HauyuH he Butn
ynakoBaHe ¥ oanoxeHe HEOTBOpEHe KoBepTe o3HayeHe Kao «The Bid —Ponuda» u
«[opatHa AOKyMEHTaLmMja» v Koja je HUXoBa Aarba npasHa cyabvHa (o63mpom aa
Hucy Bune npegmeT oTBapara MNOWTOCE) KOHCTaTOBano Aa keanudukauuoHa
AOKYMeHTauua nomeHyTor noHyfaya He _ucnywasa 3axTeBaHe ycnose W
KpUTEpUjymMe TeHaepa T€ ce W3 Tux pasnora Huje pasmartpana) nodyhada «First
Hungarian Natural Gas and Energy Trading-and Service Provider» Ltd. - <cEMFESZ»,
U3 MaRhapcke, npucyTHuMma ceonpuapyxuna r-ha MapuHa Mapxwuk, [upekrop
CEKTOpa 3a ornepaTMBHE NpaBHe Moecnose, Koja je nojacHuna aa he ce HeoTBOpeHe
KOBEpTE O3Ha4YeHe Kao «The@id —Ponuda» n «[logatHa goKkyMmeHTauuja» HaBeaeHor
noHyfaya oAnoXMTY y NPETXOAKO NpUNpemMrbeHy npasHy KyTujy, jep Hema ycnosa aa
ce Hafly y KyTuju ca ApyriM OTBOpPEeHUM noHyaama, a koja he notom Gutun obaswjeHa
nanMpom, 3anenrbeHa, “ganedaheHa u notnucasa of crpaHe osnawheHor
npeacTaBHMKa rope NOMEHYTor noHyfjaua, nevaTupaHa U of CTpaHe NpeacTaBHUKa
AreHuuje 3a npuBaTu3auujy ogHeta y ced Koju ce Hanasm y AreHumju 3a
npusatuauujy, Te aa he ce Tamo U YyBaTW Ha UCTU HAYUH K20 W ocTasne noHyae
camo (puandKu ofBojeHa.

[Oarve, r-ha MapuHa Mapxwk je nojacHuna ga he AreHuuja Ha HauuH KaKo je To
nponucaHo Ynycrsom 3a noHyhave u Ypenbom obasectutu nomeHyTtor noHyhaua
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«EMFESZ», n3 MaRapcke, kaaa v 1 Ha Koju HauuH he MoRhM, YKONWKo xenu Aa
npeyame npeAmMeTHY AOKYMEHTaUujy.

HakoH Tora cy, y3 carnacHocT osnawheHor npeactaBHMKa nomeHyTor noHyhauya,
HeoTBOpeHe KoBepTe o3HayeHe kao «The Bid -Ponuda» wu «[logaTtHa
AokymeHTaumwja» nowyhava «First Hungarian Natural Gas and Energy Trading and
Service Provider» Ltd. - <EMFESZ», us Mahapcke, oqnoXeHe 1 ynakoBaHe y KyTujy
Ha rope HaBedeHN HauwH.

Opyra kyTuja, y ko0joj Cy npeTxogHo Oune oanoxeHe konuje rnoHyaa cBa YeTupu
noHyhaua, je notom obasujeHa nanupom, sanenrbeHa, sane4aheHa v notTnucaHa of
CTpaHe npeAcTaBHMKa cBa u4eTupu noHyRaya, neyatMpaHa u 0f CTpaHe
npeAcTasHMka AreHuvje 3a npusaTu3aumnjy oaHeTa y ced Koju ce Hanasv y AreHumjm
3a npuearuaauujy.

KoHcTtatoBaHo je Aa he AreHuuwja 3a npuBatM3auujy NPeKko CBOjUX NpPaBHUX W
(hbMHaHCUjCKUX caBeTHUKA OLIEHWTH NpUCTMrNe noHyae, a peaynratu adanuse he
6UTV Npe3aeHTOBaHW YnaHoBMMa TeHAepcke Komucuje Ha cneaehoj cegHUUM.

JaBHO oTBaparse noHyha noteHuuvjanHux kynaua sa QM «XWUM-Asotapa», MNaH4yeso,
y PecTpyKkTypupary, 3asplleHo je y 16:15 vacosa.

TEHAEPCKA KOMUCWJA 4
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3AMUCHMK
CA OPYTE CEAHWLE TEHAEPCKE KOMMUCWUJE 3A NPUBATU3ALNJY
NPEAY3ETRA AN «XUM-A30TAPA» MAHYEBO, Y PECTPYKTYPUPAKY

(veTeprak, 09.03.2006. roguHe)

[pyra cegHuua TeHgepcke komucuje 3a npueatudaumjy npeayseha AN «XWIM-
Asotapa» NaH4yeBo, ¥y pecTpyKTypupawy, oTnoyena je ca pagom anaxa 09.03.2006.
roguHe, y npoctopujama AreHuuje 3a npusatusauunjy (Beorpaa, Tepaauje 23, VI
cnpar, cana 1), y 12:00 4yacosa.

Texaepcka komucwja je paguna y cnepehem cacraey:

1) . Oanuno [onybGosuh, ppxasHu cekpeTap y Mwunuctapcrsy
noreonpuepege, LWymMapcrea v BodonpuBpede, Kao NpEeACTaBHUK U3
pena penybnuukux opraHa (npeaceaHuk);

2) . Munytud Tomoeuh, aameHuk npeaceaHuka OnwTtuHe lMaH4yeBo, Kao
NpeAcTaBHUK NokanHe camoynpase npema ceguwTty cybjekra
npueamaaumje (3aMeHVK NpeaceAHuKa);

3) -ha [Aparvua [napoeuh, pykosogwnay rpyne y MwuHucrapcrsy
npuepene, kao NpeacTaBHUK U3 peaa penybnvdkux opraHa (Ynaw);

4) . bypa MNasnosuh, reHepanun gupekrop npegyseha [N . «XWAIM-
Asotapa», MaH4yeBo, y pecTpyKTypupaiy, Kao npeacrasHuk cybjexra
npusammaauuje (Ynax);

5) I Jbybuwa Hectoposuh, npeaceaHuk /CamocTamHOr CcUHAMKaTa
npeayseha AN «XWM-Asotapa», MaH4yeBO, Yy pecTpyKTypupary, Kao
NpPeAcTaBHUK PEenpeseHTaTUBHOr cuHgukara cybjékra npusatusauuje
(unan);

KoHcTaToBaHo je Aa cy CBu 4naHOBW TeHAepcKke KoMucwje npucyTHu v aa [pyra
ceflHMua TeHgepeke KOMUCHje MOXe Aa OTTNoYHe Ca PaZioM.

[pyroj ceaHnun cy npucyctepeanm W oBnawhexM npeacTaBHULUM CaBeTHUKA
AreHuMje 3a npuBaTtM3aumjy:

e [-ha >KusaHa 0n6m+a§ Aupexrop koHcynTtaHuTcke Kyhe «Factisy A.0.0. u3
Beorpana vy csojc‘{ay npeAcTaBHMKa (PUHAHCUjCKOr caBeTHUKa AreHuuje 3a
npusarusauujy,

* [-auH Hukona 3ennh, u3s koHcynTauTcke kyhe «Factis» a.0.0. u3 Beorpaga
M-avH AnekcaHpap H. Hukonuh, npaBHM caBeTHWK M3 aABOKATCKE Kauuenapuje
«Hukonuh-Jopavosuhy» n

e [-huua Jbureana Kpctuh, capagHuk koHcyntautcke kyhe «Factis» g.0.0. u3
Beorpana

Apyroj ceaHuumM Cy NPUCYCTBOBANM U NpeacTaskuLM AreHuuje 3a npusaTtmaaumjy:
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AnBuHa KeumaH, pykosoaunay npojekta y LieHTpy 3a TeHaepe;

BojaHa Munowesuh, noMoOhHKK pykoBoauoLa npojekTa y LieHTpy 3a TeHgepe;
CHexaHa [ywwuh, npasHM caseTHMK y CekTopy 3a onepatvBHe npaBHe
nocnose.

[Opyroj cepHuum je npucycTeoBao M r-gud Bacunuje PaayHoeuh, koopauHaTtop 3a
€KOHOMCKO-(hMHaHcujcke nocnoee y npeaysehy AN «XWIMl-Asotapa», MNaH4yeBo, Y
PecTpyKTypupatby, Yy CBOJCTBY NacuBHOr nocMapava, kao npeactasHuk CuHawkarta
«HesaBucHoOCT».

UnaHoBu TeHaepcke KoMucuje cy jeaHornacHo yesojunu cnenehu [lHesnu peq :
OHEBHW PEQ

1) Yceajae 3amucHuka ca [lpse cegHuue TeHgepcke komucuje — 3a
npuBam3sauvjy npeayseha AN «XWUM-Asorapa», [lanyeso, Y

PECTPYKTYPUPatby

2) NMpesextaumja OueHe noHyaa Ha TeHaepy 3a npeaysehe [N «XWUM-
AsoTapay, lNaH4eBo, y pecTpykTypupatby

3) Opanyka AreHupje 3a npuBaTu3auuvjy 0 paHrupamy nNoHyaa Ha TeHaepy 3a
npeaysehe [N «XWM-A3lotapa», MNaH4yeso, y pecTpyKTypupary

4) Opnyka TeHpgepcke Komucuje o opobpaBawy pesyntara TeHgepa 3a
npeay3ehe [N «XWUIM-AsoTapa», [aH4eBo, y pecTpyKTypupatby

Tau4ka 1. [lHeBHOr pega

Y okeupy npee Tauke [JHeBHOr pena, jeAHOrNacHo |&,yceojeH 3anucHuk ca [lpee
cefnuue TeHaepcke Komucuje, y3 kopekuujy Hasoaa Ha 17. v 20. cTpanu Tauke 8.
Tako Aa wucra rnacu «Hasepaenn T[oHyRad Huje AoCTaBUO haKynTaTMBHY
AOKyYMeHTaluy noa HasusoM «OcTana fokymeHTa 3a koja MoHyRa4 cmaTpa fAa cy o4,
BaXXHOCTU»», MPU YEMY Cy CBM YN3HOBH TeHAEPCKe KoMUcHje NoTnMcany 3anucHuK.

Tauka 2. AiwesHor pega

CxogHo Taukm 2. ycsojeHor JlHeBHor peaa, r-huua AnbuHa KeumaH je nogHena
M3BeluTaj 0 OUEHN NOHyAa (a Tenaepy 3a npeaysehe [N «XWM-A3soTapay, MNax4yeso,

Yy PECTPYKTYypUparsy.

MNpeseHTOBaHaHa je aueua noHyaa cnefehux noHyfjaya: KoH3opuujym npaBHWX
nuya «Famakom MB» a.0.0. Wa6ay — «Sojaprotein» A.[l. Beuej; KoHsopuujym
npasHux nuua «Univerzal - Holding» AJl. Beorpaa - UAB «Arvi» JlutBanuja — Joint
Lithuanian - Usa Venture «Sanitex» Iuteanuja; «Nitrogenmuvek» Rt, Mafjapcka v
«Agrofert Holding» a.s. Penybnuka Yewka.

KoncraTtosaHo je aa je Moxyaa Monyhava Koxsopuujym npasHux nuua «Farmakom
MB» a.0.0. Wabay — «Sojaprotein» A.[l. beyej npornaweHa Hesaxxehom, kao v aa je
M3BpLUIEHA AeTarbHa eBanyauuja noryaa ocrana Tpu MNoxyhava.
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MNMoaHeTn MaBewwTaj 0 oueHu noHyAa Ha TeHaepy 3a npegyasehe AN «XWUM-Asortapa»,
ManyeBo, Y pPecTpykTypupawy jeaHOrnacHo je ycsojeH of CTpaHe CBMX “NnaHosa
TeHaepcke komucuje.

Tauka 3. [lHeBHOr pega
TeHaepcka komucuja je KoHcTaToBana Aa je AreHuwja 3a npuesaTuaauujy AoHena

Oanyky o paHrupawy noHyga Ha TeHpaepy 3a npegy3sehe [ «XWUM-Asotapa»,
MaHyero, y pecTpykrypupatsy (y npunory).

Tauka 4. [lHeBHOr pega
TeHpepcka komucHja je, jeaHornacHo, ogobpuna Oanyky AreHumje 3a npusaTu3aumjy
0 paHrvpawy noHyaa u gowena Ognyky o opobpasawy pesynrtara TeHaepa (y
npunory).

Opyra ceanuua TeHgepcke komucuje 3a npuBatudauumjy npegysehe AN «XWUM-
Asorapar, NaH4eBo, y pecTpykTypupatry 3aspiueHa jey 13:00 yacosa.

TEHOEPCKA KOMUCWJA .7
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AGREEMENT FOR SALE AND PURCHASE OF
SOCIALLY OWNED CAPITAL OF

Drustveno preduzece za proizvodnju vestackih djubriva i azotni
jedinjenja "HIP-Azotara" Pandevo, u restrukturiranju

BY PUBLIC TENDER

between

PRIVATIZATION AGENCY
of the Republic of Serbia

and

Consortium of Legal Entities consisting of:
«UNIVERZAL- HOLDING» AD, Beograd,
Private Stock Company «ARVI» & Co. Lithuania,

Joint Lithuanian — Usa Venture «SANITEX», Lithuania

Dated: 11 April 2006
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INITIAL STATEMENTS
This Sale and Purchase Agreement (the “Agreement”) has been signed by:

1 PRIVATIZATION AGENCY OF THE REPUBLIC OF SERBIA (the
“Agency™), a legal entity established according to the Law on Privatization of the
Republic of Serbia (“Official Gazette of the Republic of Serbia” No 38/2001, 18/03
and 45/05) and under the Law on the Privatization Agency (“Official Gazette of the
Republic of Serbia” No 38/2001 and 135/04), with its registered seat located at
Terazije 23, 11000 Belgrade, State Union of Serbia and Montenegro, herein
represented by Mr, Miodrag Djordjevic in his capacity as Director of the Agency;
and

(2)  Consortium of Legal Entities, consisting of’

“UNIVERZAL-HOLDING”, akcionarsko drultvo za proizvodnju, spoljnu i
unutraSnju trgovinu, Belgrade, Majke Jevrosime 51, Serbia and Montenegro,
registered with the Serbian Business Registers Agency on 19.07.2005, under
registration number 13938, with participation of 20% in the Consortium of Legal
Entities,

Private Stock Company “ARVI” & Co., Lithuania, a company established and
existing under the laws of the Republic of Lithuania, with its registered seat located
at Marijampoles sav., Marjjampoles m., V. Kudirskos g. 24, Lithuania, registered
with the State Enferprise Cenfrevof Registers on 31.07.1992, under registration
number 1656 88047, with participation of 65 % in the Consortium of Legal Entities,
and

Joint Lithuanian ~-&USA Venture “SANITEX”, Lithuania, a company established and
existing under the laws of the Republic of Lithuania, with its registered seat located
at Kaunas city, Raudondvario pl. 131, Lithuania, registered with the State Enterprise
Centre of Registers on 12.11.1992, under registration number 1104 43493, with
participation of 15% in the Consortium of Legal Entities.

{hereinalter: the “Buyer” or “Consortium of legal entities”), herein represented by
Vujadin Jankovié as provided by duly issued Power of Attorney, as Buyer’s
authorized representative.

(individually a “Party” or collectively the “Parties”).

INTRODUCTORY STATEMENTS

{A)  In accordance with the Law on Privatization of the Republic of Serbia (“Official Gazette
of the Republic of Serbia” No 38/2001, 18/03 and 45/05) {the “Law™) and the Decree on
Sale of Capital and Assets by Public Tender of the Government of the Republic of

el 3




B)

©

D)

(E)

®)

“Tender”) of 100% of the total capital of the company DruStveno preduzece Z&a
proizvodnju  ve$tackih djubriva 1 azotnih jedmjenja "HIP-Azotara" Pandevo, u
restrukturiranju, 2 company organized and registered under the laws of the State Union
of Serbia and Montenegro and of the Republic of Serbia, whose registered seat is at
Spoljnostarcevacka 80, 26000 Pancevo, Republic of Serbia, ID number 08053529,
registered with the Companies Register kept by the Serbian Business Registers
Agency under No. BD. 29044/2005, dated June 06, 2005 (the “Entity undergoing
privatization™).

In accordance with the procedures set out in the Law and the Decree, the Buyer has
submitted a binding offer in the Tender which has been evaluated by the Agency, and
approved by the Tender Committee, decision number 10-598/06-184/02, dated March 9,
2006, as the best ranking bid and the Buyer has been announcéd asthe preferred bidder
for the purchase of the capital of the Entity undergoing privatization to be sold by
Tender, in accordance with this Agreement.

Restructuring Program was adopted by the Entity undergoing privatization’s Decision
reached on October 25, 2005. The Agency reached the Decision on approving the
Restructuring Program on October 27, 2005.

The Entity undergoing privatization's, total initial capital has been registered in the
Companies Register in the amount of CSD 1,244,734,000.00 (one billion two hundred
forty four million seven hundred thirty four thousand Dinars), which fully represents
socially owned capital.

The Buyer purchases 100% of total, i.¢e. socially owned capital of the Entity undergoing
privatization, which is-represented on the date of signing this Agreement by CSD
1,244,734,000.00. (one billion two hundred forty four million seven hundred thirty four
thousand Dinars) (“Sale Stake”).

The Agency is signing this Agreement in the capacity of the Seller of 100% of socially
owned capital of the Entity undergoing privatization, carrying out its legal functions to
promote, initiate, conduct and conirol the process of privatization in line with the Law.

TERMS AND CONDITIONS OF THE AGREEMENT

1.

1.1

DEFINITIONS

In addition to the definitions stated above, and unless otherwise stated in this
Agreement, the following definitions shall apply:

“Acceptable Bank™ means commercial bank approved by the Agency, issuing the
Performance Bond,
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“Additional Invesiment Program” means five-year program of a
investments, determined in the Appendix 2A, containing particulars on the a
type and dynamic of investments, which the Buyer commits to implement in the Enti
undergoing privatization, in addition to the investments set out in the Minimal
Investment Program;

t4

“Applicable Law” means the laws, decrees or regulations or any other type of primary
or secondary legislation, which is at the relevant time in force in the Republic of Serbia;

“Bid Bond” means the independent, unconditional and imevocable on-demand bank
guarantee issued on December 28, 2005 by «AIK Banka» a.d. Ni§ filijala Beograd in
favor of the Agency; which serves, infer alia, as a security for the Bid submitted by the
Buyer for purchase of the Sale Stake and for commitments provided in Clauses 3.3, 3.4
and 7.1, in accordance with Clauses 3.5, 7.3 and 8.5;

“Bid” means the bid submitted by the Buyer during Tender with tender code AZO
10405;

“Business Day“" means any day other than a Saturday, Sunday or other official
helidays in the Republic of Serbia;

“Business Registers Agency », means Serbian Business Registers Agency, established
by the Law on registration of companies (Official Gazette of the RoS, No. 55/2004),
which keeps the Companies Register;

“Buyer” means buyer as defined in the section "Initial Statements” of this Agreement;

*Closing Conditions” means the actions to be taken and conditions to be fulfilled (or
waived) before Closing can take place, as set out in Clause 3.4;

“Closing Date” meansthe date on which the Closing is conducted;

“Closing Minutes means the written evidence on fulfillment of conditions set out in
Clause 3.4 of this Agreement, which is drafted and executed by the Parties in line with
Clause 4.1;

“Closing” means completion of the sale and purchase of the Sale Stake in line with
Clause 4.1, after all Closing Conditions provided by Clause 3.4 have been fulfilled;

“Companies Register” means the companies’ register kept by the Business Registers
Agency or any other register that takes over the registration of companies from the
Business Registers Agency or Commercial Court;

“Control” means the ability of a legal entity or natural person to control another entity
(excluding natural person) or to influence the management of another entity (excluding
natural person), alone or with others, directly or indirectly, whether by means of share
ownership, exercise of voting rights, exercise of rights under law or rights given by
contract or by any other agre¢ment or arrangement;

“CS8SD” means Dinar, the legal currency of the Republic of Serbia;
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“Data Room” means the office in the Entity undergoing ;}ﬁvatization ]
documents and written information about the Entity undergoing privatizat:
located during the Tender, and to which the Buyer and other bidders were given a:
according to the rules of the Tender;

“Decision on legal form changes of the Entity undergoing privatization® means
decision on changes of legal form, as set out in Appendix 7, to be adopted by the
General Assembly of the Entity Undergoing Privatization, in accordance with the
Clause 3.4.2 of this Agreement and based on Article 55 of the Law on Privatization;

“Decree” means the Decree on Sale of Capital and Assets by Public Tender (“Official
Giazette of the Republic of Serbia” No. 45/2001, 59/2003, 110/2003 and 52/2005);

“Disclosure Letter” means a document delivered to the Buyver by the Agency on the
Signing Date, which discloses and states any relevant facts or information in respect of
the representations and warranties in Clause 5 of this Agreement; and which represents
an integral part of this Agreement;

“Due Diligence” means the Buyer's thorough and professional investigation and
analysis of the Entity undergoing privatization,.its assets and financial and business
affairs, as well as documents and information thatwere provided to the Buyer in the
mauner defined in Instruction to Bidders

“Enterprise Law"” means the Enterprise Law (“Official Gazette of FRY”, no. 29/96,
29/97, 59/98, 74/99, 9/01 and 36/02),

“EUR” means Euro, the legal currency of the countries - members of the European
Union.

“General Assembly” means the General Assembly of the Entity undergoing
privatization at which owners of the Entity undergoing privatization or their authorized
representatives dte entitled to attend and vote;

“Governmental Autherity” means any domestic governmental, administrative, or
regulatory body, department, agency, commission, authority or instrumentality of the
Republic of Serbia or the State Union of Serbia and Montenegro;

“Instroction to Bidders” means formal instructions and tender rules, delivered to
qualified tender participants;

“Law™ means the Law on Privatization (“Official Gazette” of the Republic of Serbia,
no. 38/2001, 18/2003 and 45/2005),

"Law on Commercial Enterprises” means the Law on Commercial Enterprises
{"Official Gazette of the Republic of Serbia”, No. 125/20G04);

“Management™ means the General Manager of the Entity undergoing privatization, as
well as any other person who is registered in the Business Registers Agency as 4 person
authorized to represent the Entity undergoing privatization and to establish rights or
undertake obligations on its behalf;
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“Material” means (in respect of any fact, object, ¢laim, liability or event wh
canse or lead directly to a breach of representation or warranty under this Agre
gither (1) having a monetary value which is or would be included in the Entity
undergoing privatization’s accounts under applicable IAS (internafional accounting
standards and practices currently in force) as a balance sheet item at not less than EUR
1,000,0600.00 {one million euros)} or (ii) having a significant adverse impact on the
business, assets or operations of the Entity undergoing privatization at not less than
EUR. 1,000,000.00 {one million euros).

“Maximum Amount” means the amount secured by the Performance Bond determined
in accordance with Clause 8.2 of this Agreement;

“Minimal Investment Program” means minimal investment program, defined in the
Appendix 2 to the Agreement;

“NBS” means the National Bank of Serbia;

“Other Creditors® mean Entity undergoing privatization’s creditors who wrote-off
their claims toward Entity undergoing privatization, but notincluding State Creditors

“Parent Company™ means a legal entity which' Controls a Subsidiary;

“Payment Account” means the account openediinthe name of the Agency, on which
the Purchase Price shall be paid in line with Clauses 2.2 and 3.3 of the Agreement, such
account being:

1. For members of the Consortium of legal entities who are foreign entities:

National Bank of Serbia:
acc no. 54119-978-106
Account holder: Ministarstvo finansija - Trezor -Agencija za privatizaciju
with: DEUTCHE BANKA AG., /M
SWIFT; DEUTDEFF
acc.no. 180'9359308 0000
IBAN: C873908005411997810689

2. For members of the Consortium of legal entities who are domestic entities:
aec. no. 840-1327721-76

Account holder: Agencija za privatizaciju

with: Uprava za javna placanja

“Performance Bond” means unconditional, on-demand bank guarantee in the form set
out in Appendix 4, issued by Acceptable Bank in favor of the Agency as security for
performance by the Buyer of its commitments set ouf in Clause 8.1, and in accordance
with Clause 8.2 of this Agreement,

“Purchase Price” means the price payable by the Buyer for the Sale Stake in the
amount specified in Clause 2.2;
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1.2

“Registry Agency” means the Agency for registration of companies, f
accordance with the Law on Registration of Companies (“Official Gazette
Republic of Serbia no. 55/2004), which keeps the Registry of companies

“Restructuring Program” means the restructuring program which is adopted by the
Entity undergoing privatization, Decision number ID-6000/2508-05, dated QOctober 25,
2005 and approved by the Agency, Decision number R-38/05-02, dated October 27,
2005,

“Sale Stake” means 100% of the total capital of the Entity undergoing privatization,
1.e. 100% of iis socially owned capital,

“Stake Certificate” means the Stake Cerfificate issued to the Buyer by the Entity
undergoing privatization after Signing Date and payment of the Purchase Price to the
Payment Account, in the form set out in Appendix 1;

“Signing Date” means the date of signing of this Agreement by'the Agency and the
Buyer;

“Social Program” means the program, which the Buyer cemmits to implement, i.e.
commits to ensure that the Entity undergoing privatization implements it after Signing
Date, ie. Closing Date, for the benefit of emplovees of the Entity undergoing
privatization, attached as Appendix 3 and Appendix R;

“State Creditor” means public company, Tax Administration Office, Serbian Fund for
Pension and Disability Insurance, Serbian Bureau for Health Insurance, Serbian
Directorate for Commodity Reserves, Serbian Development Fund, other government
institutions and organizations in Serbia and the Agency for Deposit Insurance, Bank
Rehabilitation, Bankruptcy and Liquidation.

“Subsidiary” means the legal entity controlled by the Parent Company.

“Tender” means public tender with tender code AZO 10/05, based on which the sale
of the Sale Stake 1s offered and based on which the privatization of Entity undergoing
privatization is proposed, in the manner defined by the Agency in accordance with the
Law on Privatization, the Decree, Agency's decisions related to Sale Stake, Instruction
to Bidders and this Agreement.

“Termination Claim Date” means the date by which the Buyer may terminate the
Agreement in accordance with Clause 6.1.1;

“Total Investment Commitment” or “Investment Commitment” means the total
amount of EUR 30.000.000 (thirty mullion Eures) that the Buyer undertakes to invest
from its own sources in the Entity undergoing privatization for financing of the
Minimal Investment Program and Additional Investment Program described in more
details in Clause 8.1.1, Appendix 2 and Appendix 2A to the Agreement;

“Transaction” means the sale of Sale Stake by Tender, in line with this Agreement;

Unless otherwise provided in this Agreement:
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(a)

)

the officers of the Agency responsible for the Tender for the sale of Sale Stake,
based on the information obtained from the authorized persons in the Entity
undergoing privatization;

(c) words and expressions in the plural include the singular and vice versa;

(dy  headings are inserted for convenience only and do not affect the interpretation of
this Agreement.

SALE AND PURCHASE

Sale of Sale Stake

The Agency shall sell to the Buyer and the Buyer shall purchase the Sale Stake, together
with all entitlements, free from all claims, liens and encumbrances, subject to the terms
and conditions set out in this Agreement.

Purchase Price

The Buyer shall pay for the Sale Stake the total Purchase Price in the amount of EUR
13.100.000,00 (¢thirteen million one hundred thousand Euros) in line with Clause 3.3,

SIGNING EVENTS AND CLOSING CONDITIONS

Coming into Lepal Effect

This Agreement'will come into legal effect on the Signing Date and certification of
authorized representatives’ signatures by the court, and may only be terminated on the
specific grounds set out in Clauses 3.5, 3.6, 6.1, 7.3 and 8.5 and in cases stipulated by
the Law.

Form of Avreement and Registration with the Ministry of Finance of the Republic of
Serbia

On the Signing Date, this Agreement shall be notarized by the court at the expense of
the Buyer. After the signing, the Agreement shall be delivered to the Ministry of
Finance of the Republic of Serbia for the purpose of registration, as provided by Article
41 of the Law; at the request of employees, the Agency shall deliver the Agreement to
employees for the purpose of their informing, in accordance with the Aticle 41
paragraph 3 of the Law.

Events after Sipning
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3.5

On the Signing Date or on any other date within twenty (20) Business Da
Signing Date, the following actions will have been taken:

3.3.1 the Buyer shall deposit the total amount of the Purchase Price (net, excluding
any deductions) into the Payment Account and shall produce evidence
satisfactory to the Agency of such deposit being made. The moment when
Purchase Price payment is registered at the Payment Account shall be deemed to
be payment of the Purchase Price pursuant to Article 23. of the Decree, Article
400 b(1) of the Enterprise Law and Article 456 of the Law on Commercial
Enterprises;

3.3.2 the Buyer shall deliver to the Agency the Performance Bond, in accordance with
Clause 8.2.

Closing Conditions

Afier all actions bave been taken in accordance with Clause 3.3,the following Closing
Conditions must be satisfied:

3.4.1 The Entity undergoing privatization shall deliver to the Buyer Stake Certificate
in respect of the Sale Stake, in line with Article 400(b)(2) of the Enterprise Law,
pursuant to Article 456. of the Law on Commercial Enterprises;

3.4.2 within 15 (fifteen) Business Days after the actions described in Clause 3.4.1
have been taken, the General Assembly of the Entity undergoing privatization
will be held, at which the following resolutions shall be reached:

(i) the Decision.on legal form changes of the Entity undergoing privatization
and DeciSion on General Assembly appointment in accordance with the
Appendix 7 of this Agreement, and

(if) thewDecision on the appointment of the Management of the Entity
undergoing privatization.

Buver's Default

If the Buyer, within the time frames provided for by this Agreement:
(i) fails to pay the Purchase Price set out in Clause 2.2 in line with the Clause 3.3.
of this Agreement; or

(i) fails to submit the Performance Bond in accordance with Clause 3.3, of this
Agreement; or

{iii)  fails to vote at the General Assembly of the Entity undergoing privatization for
the resolutions set out in Clause 3.4.2 of the Agreement;



In the event that the Agreement is terminated in line with this Clause 3.5;

(a) the Agency is entitled to draw on the Bid Bond;

(b) the Buyer shall return to the Entity undergoing privatization the Stake
Certificate, which was delivered to it in line with Clause 3.4.1, and to this
respect it shall perform all required legal and factual actions, which will
enable deregistration of the Buyer's ownership over Sale Stake in the
Business Registers Agency, if the registration has already been carried ouf;

(c) the Buyer shall arrange that the members of the Management appointed by
it (if such members exist) immediately execute all the documents required
for registration with the Companies Registry, and other relevant public
registries, of the changes resulting out of termination of the Agreement
based on this Clause 3.5;

(d) the Apency shall return to the Buver the Performance Bond, unless the
Agreement 1s terminated due to” the Buyer’s failure to deliver the
Performance Bond;

(e} the Buyer shall not be entitled toreturn of the Purchase Price, in the event
that the Purchase Price has beenpaid; and

(f) the Buyer shall have no further rights or claims under or in relation to this
Agreement or Sale Stake, nor any ownership rights with respect to the
Entity undergoing privatization.

The right of the Agency toferminate or not the Agreement pursuant to this Clause 3.5
does not exclude the right of the Agency to compensate damages suffered by it or the
Entity undergoin@privatization as a result of the breach of the Agreement by the Buyer,
in line with the Applicable Law,

Termination of the Agreement pursuant to this Clause 3.5 does not affect the validity of
Clauses 1, 9 and 10 of this Agreement.

1.6 Agency’s and Buver’s Right to Termination of Agreement before Closing

If for any reason other than specified in Clause 3.5 and Clause 8.5, the actions and/or
conditions required to be taken and/or fulfilled under Clauses 3.4 are not taken and/or
fulfilled within 60 (sixty) days from the Signing Date, each Party shall have the right to
terminate this Agreement by writien notice to the other Party with immediate effect,

In the event that the Agency or the Buyer terminates the Agreement in line with Clause
3.6:

(a) the Agency shall return to the Buyer the Bid Bond;
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4.1

privatization, if it was delivered to it in line with Clause 3.4.1, and to
respect it shall perform all necessary legal and factual actions, which will
enable deregistration of the Buyer's ownership over Sale Stake in the
Business Registers Agency, if the registration has already been carried out;

{c) the Buyer shall arrange that the members of the Management appointed by it
(if any) immediately execute all the documents required for registration
with the Companies Regisiry, and other relevant public registries, of the
changes resulting out of termination of the Agreement based on this Clause
3.6;

(d) the Buyer shall have no further rights or claims under or in relation to this
Agreement or Sale Stake, nor any ownership rights with respect to the Entity
undergoing privatization;

{¢) the Agency shall return to the Buyer the Performance Bond (if the
Performance Bond was delivered); and

() Subject to fulfillment of the obligations provided by the provisions of this
Clause 3.6 (b) and (c), the Buyer shall be entitled to return of the total
amount of the Purchase Price, without any interest (if the Buyer deposited
the Purchase Price in line withiClause 3:3.1).

The Parties may agree in writing to extend the deadline specified in this Clause 3.6.

Termination of the Agreement pursuant to this Clause 3.6 does not affect the validity of
Clauses 1, 9 and 10 of this Agreement.

CLOSING

Closing

After fulfillment of all of the Closing Conditions set out in Clause 3.4 above, on the date
on which the Parties shall agree, but not later than 10 (ten) Business Days after the last
of the Closing Conditions set out in Clause 3.4 has been fulfilled, the Parties shall meet
at the offices of the Agency at which the following actions, which represent the Closing,

shall be taken:

@ the Buyer shall present for inspection to the Agency the original Minutes from
the General Assembly and Decisions made in line with Clause 3.4.2;

(1)  the Agency and the Buyer shall sign the Closing Minutes;

(iii)  after the actions set out in items (i) and (ii) of this Clause 4.1 have been taken,

the Agency shall return to the Buyer the Bid Bond.
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4.2

5.2

Post-Closing actions

necessary registries with the Business Registers Agency for implementing the
resolutions of the General Assembly of the Entity undergoing privatization held in
accordance with Clause 3.4.2,

REPRESENTATIONS AND WARRANTIES OF THE AGENCY

Representations and warranties

The Agency represents and warranis to the Buyer that on the Signing Date and also on
the Closing Date, the following will be true and accurate:

5.1.1 Good standing. The Entity undergoing privatization is a legal entity duly
organized and validly existing under the Applicable Law:

5.1.2  Validity of Process. The Tender process, including the selection of the Buyer as
the preferred bidder, execution of this Agreementiand the other documenis
related thereto and contemplated hereby,and the sale of the Sale Stake pursuant
to this Agreement, have been performed in‘accordance with Applicable Law.

5.1.3 Title to Sale Stake. On the date of the payment of the Purchase Price to the
Payment Account, the Buyer shall acquire the ownership over the Sale Stake
free and clear of any lien'or pledge or other encumbrance.

Further representations and warranties

Except as disclosed in the.Disclosure Letter and subject to the limitations set out in
Clause 6, the Agency represents and warrants to the Buyer that on the Signing Date, the
following, so far @s the Agency is aware, will be true and accurate in Material aspects:

5.2.1 Registered capital. Registered Capital of the Entity underpoing privatization on
the Signing Date amounts to CSI} 1,244,734,000.00 (one billion two hundred
forty four million seven hundred thirty four thousand Dinars);

5.2.2 No changes to capitalization. By the date of closure of the Data Room (such
date inclusive), the Entity undergoing privatization:

(1) has not increased or decreased its capital,

(ii) has not issued or is commiftted to issue any bonds, securities or other
financial instruments convertible into capital.

5.2.3 Debt Write-off.
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5.2.6

Pursuant to the authorization given in Article 20a of the Law, on June 21,
the Agency announced public invitation to all State Creditors to file their
unsettled claims due on December 31, 2004 toward Entity undergoing
privatization for the purpose of write-off. The amounts and overview of State
Creditors’ claims that are considered as written-off in line with Article 20 of the
Law (and which will be settled from the Purchase Price) are given in Appendix
5 to this Agreement. In addition to State Creditors, Other Creditors can also
voluntarily write-off their claims against the Entity undergoing privatization and
settle these claims from the Purchase price (the amounts and overview of Other
Creditors' claims that are filed in order to be written-off are given in Appendix 6
to this Agreement).

Environmental Matters. The Govemmental Authorities have not filed any
claims, issued a resolution or delivered a notice with regard to breach of
environmental regulation by the Entity undergoing privatization

Restructuring, Bankruptcy and Liquidation. Entity undergoing privatization was
in restructuring process, which ended by reaching the Restructuring Program by

the Entity undergoing privatization, and which was approved by the Agency.

There is no statutory changes in the-Entity undergoing privatization (merger,
separation), or bankruptcy, liquidation or other similar proceeding in progress
with respect to the Entity‘undergoing privatization, which can materially affect
execution of this Agreement.

Changes to the Status and Business Operations of the Entity undergoing
privatization.

By the date of closure of the Data Room (such date inclusive), the Entity
undergoing privatization has not:

(a) amended its memorandum of association, articles of association or similar
charter document;

(b) acquired, or agreed to acquire, by merger, acquisition, purchase of stock or
assets or otherwise any shares and stakes in other legal entity, or assets
thereof;

(c) sold, transferred, leased or pledged, or agreed to sell, transfer, lease or
pledge, any asset or property of the Entity undergoing privatization (other
than in the ordinary course of business or as a security for any loan);

(d) loaned and/or borrowed any amounts or waived or cancelled any

receivables or debts owed to it, except in the ordinary course of business;

(e) sold or transferred any patent, trade name or trademark other than licenses
granted in the ordinary course of business; or
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5.4

6.

6.1

N

52.7

52.8

®

suffered any damage or destruction of any asset or property,
not covered by insurance, other than ordinary wear and tear.

Subsidiaries. The Entity undergoing privatization has stake in one Subsidiary:

Limited lability company for training and employing of disabled persons Azotin
Pancevo, 80 Spoljnostarcevacka St

Disclosure Letter. The information stated in the Disclosure Letter is true and
accurate, based on the notarized statement of the anthorized person of the Entity
undergoing privatization.

No Implied Guarantees. The Agency makes no representations or warranties other than
those expressly set forth in Clauses 5.1, and 5.2, of this Agreement. Commitments,
statements and gnarantees undertaken or given in this Agreement, have been undertaken
or given only to the extent permitied under the Applicable Law.

Representations of the Buver in respect to_the representations and warranties of the

Agency
The Buyer acknowledges that:

6] it had the opportunity to make its own investigations into and analysis of the
Entity undergoing privatization and its assets and financial and business
affairs (“Due Diligence™),

(i}  itis relying on its own Due Diligence in buying the Sale Stake, in addition to
the representations and warranties given by the Agency hereunder;

(i) it willhmake no claim or proceeding against the advisers to the Agency in
respect of the activities of those advisers in relation to the Tender or this
Agreement,

(iv} it will use only the remedies available to it in Clause 6 in the event of breach
of any warranty or representation; and

(v} it was given an insight into the Restructuring Program of the Entity

undergoing privatization including all Appendices; it has acquainted itself
with the provisions of the Restructuring Program and understood and
accepted all of the legal consequences arising therefrom.

LIABILITY OF THE AGENCY AND LIMITATIONS OF LIABILITY

Consequences of breach of representations and warranties in Clause 5.1

YN s 3\



6.1.2

(a)

(b)

(©)

is unable to exercise either its ownership title to the Sale Stake or its full rights
of management under the Applicable Law because one or more of the
representations and warranties in Clause 5.1 is discovered not to be true on the
Signing Date, and if the Agency cannot cure or remedy the incurred
consequences within 20 Business Days following the date on which the Buyer
has notified the Agency on such consequences in writing (“Termination Claim
Date”), then the Buyer shall have the right to terminate this Agreement (under
condition that the Buyer has notified the Agency immediately upon it becoming
aware of the consequences) by sending to the Agency a written notice of
termination within 10 Days after the expiration of the Termination Claim Date.

In case of termination of the Agreement as provided in this Clause 6.1, provided
that the Apency agrees that the breach of the representations and warranties
given in Clause 5.1 occurred, the following actions shall betaken:

the Buyer shall return to the Entity undergoing privatization the Stake Certificate
which was delivered to it in line with Clause 3.4.1, and perform all necessary
legal and factual actions, which will enable deregistration of the Buyer's
ownership of Sale Stake in the Business Registers Agency, if the registration is
already carried out,

the Buyer shall ensure that.the members of the Management appointed by it (if
any) immediately execuie all the documents required for registration with the
Companies Registry and otherrelevant public registries, of the changes resulting
out of termination of the Agreement pursuant to this Clause 6.1;

the Buyer shall have no further rights or claims under or in relation to this
Agreement ‘and Sale Stake, nor any ownership rights with respect to the Sale
Stake;

{d) the Agency shall return to the Buyer the Performance Bond; and

(e)

under condition that the Buyer fulfills the commitments as set out in items (a)
and (b) of this Clause 6.1.2, the Buyer shall be entitled to the return of the full
amount of the Purchase Price (without interest).

After the actions stated in Clause 6.1.2 (3} to (e)(inclusive) have been taken, no
Party shall have any further obligations out of or relating to this Agreement to
any other Party.

The Buyer shall forfeit the right of termination of the Agreement under this
Clause 6.1 if he has not exercised his right to terminate this Agreement within
the time frame provided by this Clause 6.1

Termination of the Agreement pursuant to this Clause 6.1 does not affect the
validity of Clauses 1, 9 and 10 of this Agreement.
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6.1.6 In case the Agency, pursuant to Clause 6.1, does not accept that the b %gﬁégf ’ géﬁ&b’f.?’
the representations and warranties given in Clause 5.1 occurred, it shall in .
the Buyer thereof, stating the reasons for disagreement, and in that regard the

Agency has the right to:

{a} accept the termination by the Buyer, with possibility of taking all legal
instruments available under Applicable Law against the unlawful
termination by the Buyer; or

(b) require that the Buyer fulfills its obligations under this Agreement, in which
case the actions provided by Clause 6.1.2 (a) to {¢) {inclusive) shall be taken
only afier a final and conclusive court decision or arbitration award is given,
which confirms that the breach of the representations and warranties given in
Clause 5.1 occurred.

6.2 Liability of the Apency for breach of representations or warraniies.given in Clause 5.2

and Limitation of Agency’s Liability

6.2.1 The Agency shall compensate the Buyer for any damage arising out of the
breach of any representation or warfanty.under Clause 5.2, including any
damage suffered by the Entity undergoing privatization, within the limitations of
the Agency’s liability established in thisAgreement.

6.2.2 Notwithstanding Clause 6.2.1, the Agency shall not be liable for any breach of
representation or warranty in the cvent:

(1) the relevant information was or could have been known to the Buyer on the
Signing Date a1 before from:

{a) doeuments and information (written and oral) made available to the Buyer
and/or his advisors in the Data Room, or during site visits or otherwise
obtained from the Management or employvees of the Entity undergoing
privatization;

{(b) any document or information to which the documents and information
made available to the Buyer and/or his advisors during the Tender
procedure referred to;

{c} the information memorandum on the Entity undergoing privatization
issued on behalf of the Agency and provided to the Buyer and/or his
advisors within Tender Documents;

(d) this Agreement and the Disclosure Letter, as well as documents and
sources to which the Disclosure Letter referred;

(e) review of the Applicable Law;
(f) Restructuring Program,



(g) the Buyer’s comprehensive and detailed analysis of the Entity under;
privatization (Due Diligence); or
(ii) the damage resulted out of Buyer’s omission to perform any of its commitments
or obligations.

6.2.3 The Agency shall be liable with respect to any breach of representation or
warranty under Clause 5.2 only if the Buyer shall have given notice to the
Agency of such breach, specifying the factual basis of its claim, within 6 months
following the Signing Date. Failure to present a claim by the said date shall
result in the Buyer losing all rights to compensation under this Clause 6.

If the Buyer has presented the Agency with a claim as described above, the
Agency shall compensate the Buyer for suffered damage only if such obligation
is established by a court settlement, or final and conclusive court judgment or
arbitration award.

6.2.4 The aggregate liability of the Agency under this Agreement shall not exceed 20
per cent of the amount of the Purchase Price. In addition, the Agency shall not
be liable for any such claim unless (i) on.an.individual basis a valid claim
exceeds EUR 100,000 (or CSD equivalent) and (ii) on an aggregate basis, the
amount of all such valid individual“claims exceeds EUR 250,000 (or CSD
equivalent) and then the Agency shall only be liable for such claims which
exceed these amounts.

6.2.5 The amount of any claims made by the Buyer under this Clause shall be reduced
to reflect:

(i) the value of any tax benefit realized, directly or indirectly, by the Buyer
or any-of its Parent Companies/Subsidiaries (including the Entity
undergoing privatization);

(ii) the amount of any insurance proceeds received by the Buyer or any of its
Parent Companies/Subsidiaries (including the Entity undergoing
privatization);

6.2.6 The Agency shall not be liable for any lost profits or other indirect losses
suffered by the Buyer or any of its Parent Companies/Subsidiaries (including the
Entity undergoing privatization).

6.2.7 Where any damage is suffered by the Entity undergoing privatization as a result
of a breach of any of the representations and warranties under Clause 5.2, the
Buyer shall only be entitled to claim compensation to the extent of the
proportion that the Sale Stake bears to the total capital of the Entity undergoing
privatization on the Closing Date. The Buyer shall not be entitled to claim twice
or several times for the same damage, for its own account and for the account of
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privatization).

The Buyer shall take all necessary steps to mitigate any damage suffered by it or
any of its Parent Companies/Subsidiaries (including the Entity undergoing
privatization) and the Agency shall not be liable for the damage suffered by the
Buyer or any of its Parent Companies/Subsidiaries (including the Entity
undergoing privatization) due {in whole or in part) to the default, misconduct or
negligence of the Buyer or any if its Parent Companies/Subsidiaries (including
the Entity undergoing privatization).

6.2.8 The Buyer shall notify the Agency of any third party claim against the Buyer or
the Entity undergoing privatization, which resulted from the breach of the
representations and warranties under Clause 5.2, within 21 (twenty-one) days of
the Buyer becoming aware of such claim.

Failure to notify the Agency shall result in theé Buyer losing all rights to
compensation of damages, which it would have under this Agreement in respect
of such claim.

The Agency shall have the night to participate.in negotiation or settlement of any
action, proceeding, claim or demand which relates to such third party claim.

If the Agency decides not.to defend or otherwise participate in the proceedings
in respect of such third party ¢laims, or fails to inform the Buyer thereof in
writing within thirty (30) calendar days of it having received notice of such third
party claim from the Buyer, the Buyer shall have the right to settle or pay any
such claim withoutthe consent of the Agency.

The Buyer shall provide, i.e. shall arrange the Entity undergoing privatization to
provide. the “Agency and its advisers access to all documents and information
relating to the matter.

The Buyer or the Entity undergoing privatization shall not settle or pay any such
claim without the consent of the Agency (not to be unreasonably withheld).

7. REPRESENTATIONS AND WARRANTIES OF THE BUYER

7.1 Renresentations and Warranties

The Buyer represents and warrants to the Agency that on the Signing Date and also on
the Closing Date the following statements are true and accurate:

7.1.1 Good standing. The Members of Consortium of Legal Entities are legal entities
duly organized and validly existing under the Jaws and regulations of the
Republic of Lithuania and the Republic of Serbia, respectively.
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7.14

7.1.6

7.1.7

enter into and perform its obligations under this Agreement. This Agreemen
has been authorized and executed by the Buyer and constitutes a legal, valid and
binding obligation of the Buyer, enforceable against the Buyer in accordance
with its terms.

No _conflict. The purchase of the Sale Stake by the Buyer, its ownership of the
Sale Stake and the performance of the Buyer’s undertakings in this Agreement
will not conflict with any regulations, or any judgments or other orders by which
the Buyer is bound, nor with the Buyer's charter documents or with any
agreement to which the Buyer is a party.

No proceedings. No acts have been faken and no proceedings are being
conducted before any court, arbitration court or arbitrator, or any state,
administrative or other authority, which might affect the legality, validity or
enforceability of this Agreement with respect to the Buyer or its ability to satisfy
its obligations hereunder, and no such actions are threatened.

Authorizations. All authorizations and consents of, and filings with national or
international competent bodies, which are required to be obtained or made in
order that the Buyer is authorized to enterinto and perform this Agreement and
to acquire the Sale Stake, have been obtained or made. The request for approval
for concentration has not been filed with the competent authorities pursuant o
the opinion of the Ministry of Trade, Tourism and Services no. 023-02-91/2005-
02 dated 18.11.2005 delivered to the Buyer by the Agency.

Availability of funds. The Buyer has available necessary funds for paying the
Purchase Pricg, for paying the Total Investment Commitment and for paying the
costs of the Secial Program. If requested by the Agency, the Buyer shall provide
to theAgeney valid proof, in the form determined by the Agency, of the source
of the funds that shall be used for the purchase of the Sale Stake.

Obligation towards Entity undergoing privatization.

Buyer, 1.e. its Parent Company/Subsidiary has no outstanding liabilities towards
the Entity undergoing privatization, which were not settled by the date of
submission of the Bid for purchasing Sale Stake.

On the Signing Date, as well as on the Closing Date, the Buyer, i.e. its Parent
Company/Subsidiary, has no debts or outstanding labilities on any grounds to
the Entity undergoing privatization.

For the purpose of understanding, the Buyer’s obligations arising under this
Agreement are not deemed as liabilities to the Entity undergoing privatization
pursuant to paragraph 1 of this Clause 7.1.7.
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7.2

Additional Statements

The Buyer states that the status and manner of the land use is known to it, and acce
continue to use the land which the Entity undergoing privatization is using on the
Signing Date.

Liability of the Buver

If any fact or event arises before the Closing Date which represents a breach or violation
of any of the representations and warranties in Clause 7.1, and such breach or violation:

{a) would or could have caused the Buyer to have been excluded from the Tender or
otherwise not to have been selected as the best ranking or preferred bidder in the
Tender; or

(b}  causes this Agreement to be in any way mvalid; or

{c) causes the Buyer to be substantially unable to fulfill its-legal obligations under
this Agreement;

and such breach or vielation cannot be cured or remedied by the Buyer within a period
stipulated in a written notice from the Agency to_the Buyer specifying such breach or
viclation, then the Agency shall have the right fo ferminate this Agreement by giving
written notice of such termination to expire not less than 15 (fifteen) days after the date
of the termination notice,

In the event of termination of the Agreement pursuant to this Clause:
{a} the Buyer loses the right to the refund the full amount of the Purchase Price;
{b} the Agency is authorized to draw the Bid Bond (if applicable);

(¢} the Buyersshall veturn to the Entity undergoing privatization the Stake Certificate,
provided that it was delivered to it in line with Clause 3.4.1, and to this respect it
shall perform all necessary legal and factual actions;

{(d) the Buyer shall ensure that the members of the Management appeinted by it (if any)
immediately execute all the documents required for registration with the Companies
Registry and other relevant public registries, of the changes resulting out of
termination of the Agreement;

(e} the Buyer shall have no further nights or claims under or in relation to this
Agreement and Sale Stake, nor any ownership rights with respect to the Entity
undergoing privatization.

In case the Agency decides not to terminate the Agreement in accordance with this
Clause 7.3, the Agency retains the right to transfer the Purchase Price from the Payment
Account to the Budget of the Republic of Serbia.
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: In addition, for violation of any Buyer's representations and warranties set out in Cla
: 7.1, the Buyer shall pay to the Agency a contractual fine in the amount of € 250,000.00
(two hundred fifty thousand Euros), which does not limit the right of the Agency to
compensafion of damages in accordance with Clause 7.5 of the Agreement.

Termination of the Agreement pursuant to this Clause 7 does not affect the validity of
Clauses 1, 9 and 10 of this Agreement.

7.4 The Agency shall forfeit all rights to termination of this Agreement under this Clause 7
if it has not exercised its right to terminate within 12 months of the Closing Date
{provided that the Buyer has notified the Agency of such breach or violation within the
stated period, or if the Agency knew or should have known of the breach or violation).

7.5 The Agency’s right of termination under this Clause 7 shall be without prejudice to
right to compensation of damages suffered by the Agency or‘the Entity undergoing
privatization as a result of the breach of this Agreement by the Buyer, in accordance
with the Applicable Law.

8. BUYER’S COVENANTS

8.1 Buver's Covenants

The Buyer covenants to take the following actions in the period of 5 years starting from
the Closing Date:

8.1.1 to make investments into the Entity undergoing privatization from its own funds
in accordance withrthe Minimal Investment Program attached as Appendix 2 and
Additional Investment Program attached as Appendix 2A, in the aggrepate
amount ofthe Total Investment Commitment,

Investments under the Minimal Investment Program and Additional Investment
Program can be made only as cash or tangible in-kind contribution to a capital
increase of the Entity undergoing privatization.

If after the Closing Date the Buyer, due to objective reasons, is unable to obtain
building permits and using permits for facilities aggd plants, for the purpose of
fulfitlment of its obligation foreseen by the Total Investment Program, the Buyer
is obliged to immediately inform the Agency’s Control Sector thereof, no later
then within 15 Business days from receiving such decision from governmental
or municipal authority.

If the Agency establishes that the statements in the Buyer’s notification referred
to in the previous paragraph of this Clause of the Agreement are founded, the
Buyer shall have the obligation to sign with the Agency the Amendments and
Modifications of this Agreement within the time limit specified by the Agency.

7 it L\



8.2

812

These Amendments and Modifications of the Agreement would cha
Investment Commitment for the period and type of investment which the
is unable to fulfill for the reasons specified in the notification referred to in the
previous paragraph of this Clause, whereas the scope of the Investment
Commitment defined in this Agreement camnot be changed without prior
consent of the Agency.

to fulfill all the commitments in the Social Program attached hereto as Appendix
3;

The Buyer also covenants to fulfill (where applicable) the commitments set out
in the Social Program in respect of the employees of the Subsidiary, including
the commitments relating to disabled persons protection, in accordance with the
Appendix 8 of this Agreement.

within a period of 5 years following the Closing Date, to-submit to the Agency,
every 12 months starting from the Closing Date, reports prepared at the expense
of the Buyer by a reputable auditing firm (approved in writing by the Agency),
confirming whether the Buyer complies“with the covenants in Clauses 8.1.1,
8.1.2and 83,

‘The Buyer undertakes to deliver to the Agency the report made by auditing firm
within 30 days following the expiry of the period set out in paragraph 1 of this
Clause 8.1.3 for which the report is prepared.

In the event that the anditor’s report establish that the Buyer is not fulfilling its
commitments, the report has to state the reasons for such non-compliance.

The Agency shall have the right to inspect the books and records of the Entity
undergoing privatization, and the Buyer undertakes to give access and make
available to the Agency such books and records of the Entity undergoing
privatization at any time at the request of the Agency.

to continue to use land which is being used by the Entity undergoing
privatization on the Signing Date in accordance with the Applicable Law.

Performance Bond

e

S,

The Buyer undertakes to deliver to the Apency, as an independent, uncaﬁdiﬁonal,
irrevocable and on-demand security for performance of the Buyer’s obligations set out
in Clause 8.1. of this Agreement, the Performance Bond, namely 5 (five) Performance
Bonds, in the amounts, under conditions and in the manner as provided in the following
table, and in the form as provided in the Appendix 4 to the Agreement.

The Performance Bonds referred to in the paragraph above must fulfill the following
conditions:

$
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Performance Performance | Performance | Performance }’erfor:h%ce\
Bond Ne. 1 Bond No.2 | Bond No. 3 Bond No.4 | Bond Noe.
Required Foraperiod | Foraperiod | Foraperiod | Foraperiod | Foraperiod
period of of 16 of 12 of 12 of 12 of 12
coverage/ calendar calendar calendar calendar calendar
Validity of | months after | months after | months after | months after | months after
relevant the Signing expiration gxpiration expiration expiration
Performance | Date date of the date of the date of the date of the
Bond Performance | Performance | Performance | Performance
Bond No. 1 Bond No. 2 Bond No. 3 Bond No. 4
Performance | EUR EUR EUR EUR EUR
Bond 5.100.000,00 | 11.150.000,00 | 5.150.000,00 | 5.650.000,00 | 2.950.000,00
amouni
Date of issue | Before the Before the Before the Before the Before the end
/eliverance | end of the end of the end of the end of the of the 30"
of the 20" Business | 30" 30" 30 calendar day
relevant Day afterthe | calendarday | calendarday | calendarday | immediately
Performance | Signing Date, | immediately | immediately | immediately | priorto
Bond te the | in line with prior to prior to prior to expiration
Agency Clause 3.3. expiration expiration expiration date of the
date of the dateof the date of the Performance
Performance @ Performance | Performance | Bond No. 4
Bond No. 1 Bond No. 2 Bond No. 3
8.3  Buver's Further Covenants

The Buyer further covenants that for a period of 5 (five) years from the Closing Date, it
will not carry out, or allow any of the following actions to occur, without the prior
written consent of the Agency:

8.3.1

83.2

sell, transferor otherwise dispose of the Sale Stake, in part or in its entirety, or
permit the change of control over the Entity undergoing privatization;

create any pledge, or other encumbrance over the Sale Stake;

8.3.3 i) sell or transfer the assets of the Entity undergoing privatization if such transfer
would supersede the amount of 5% of the value of the total assets of the Entity
undergoing privatization according to the latest balance sheet on the date of the

transaction;

ii) create pledge, encumber or otherwise dispose of any assets of the Entity
undergoing privatization, if such disposal would supersede the amount of 10%
of the value of the total assets of the Entity undergoing privatization according
fo the laiest balance sheet on the date of the transaction;

834 it will not take any such action causing the Entity undergoing privatization to be

put into liquidation, bankruptcy or administration {or any other similar

proceeding);
% e # Y



83.5 it will not change the registered business activity of the Enfity under;
privatization stated in the Decision on legal form changes of the Entity
undergoing privatization, and

83.6 It will not reorgamze, restructure or separate any part of the Entity undergoing
privatization, or change its legal status in any other similar manner without prior

approval fiom the Agency.

The Buyer also undertakes to, during a period of 5 years following the Closing Date,
secure to the best of its ability that the Entity undergoing privatization operates in line
with the proposed business plan and increases the current volume of production without
reduction of the existing capacity.

8.4 Contractual fines for breach of Covenants and further covenants

In case that the Buyer does not fulfill any of the obligations set.out in Clauses 8.1 and
8.3, and which represent non-monetary obligations under the Applicable Law, the Buyer

shall pay to the Agency the contractual fine in the following amounts:

84.1 for non-performance of the Clauge-8.1.1, 50% of the amount of the relevant
Investment Commitment not fulfilled;

842 for non-performance of Clause 8.1.2, a sum equal to 50% of the Purchase Price,
or in case of redundancy or in case of dismissal m general which is not in
accordance with provisions of the Social Program, the amount equal to the
amount of 10 annual salaries of cach dismissed employee;

8.4.3 for non-performance of Clause 8.1.3 within 30 days after receiving the written
warning from the Agency, 50% of the amount of the relevant Investment
Commitment due in the period of default,

844 for non-performance of Clause £.3.1, 25 % of the Purchase Price;
8.4.5 for non-performance of Clause 8.3.2, 25% of the Purchase Price;
8.4.6 for non-performance of Clause 8.3.3, 25% of the Purchase Price;
8.4.7 for non-performance of Clause 8.3 .4, 50% of the Purchase Price;
8.4.8 for non-performance of Clause 8.3.5, 50% of the Purchase Price;
8.4.9 for non-performance of Clause 8.3.6, 25% of the Purchase Price;

8.4.10 for violation of warranties under Clause 7.1.7, either as at the Signing Date, or
as at the Closing Date, the Buyer shall pay to the Agency the contractual fine in
the amount of EUR 500,000 (five thousand euro}.
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8.5

In the case of partial compliance with covenants described in Clauses 8.1.1
the Buyer will pay the sum amount of contractual fines prescribed in Clauses 8.4

8.4.2 reduced in proportion to the fulfilled obligation.

In the case of non-fulfillment or delay of the aforementioned obligations, the Agency
has the right to claim full amount of damages and lost profits in accordance with
Applicable Law.,

Agreement Termination due to Non-Performance

8.5.1.

t)
(i)

{iii)

(iv)

)

(vi)

(vii)

(viiD)

(ix)

852,

8.5.3.

Agreement is deemed terminated due to non-performance if in additional period
of time approved by the Agency the Buyer fails to carry out the following
activities:

If the Buyer fails to pay the Purchase Price in accordance with Clause 3.3;

If the Buyer fails to make investments in the Entity undeérgoing privatization in
the manner and form stipulated in Clause 8.1. of this Agreement;

If the Buyer dispose of the assets of the Entity undergoing privatization confrary
to the Clause 8.3. of the Agreement;

If the Buyer fails to provide the continuity of the registered business for the
purpose of which the Entity undergoing privatization was established, as set out
in Clause 8.3.5 and Appendix 3;

If the Buyer fails to submit the Performance Bond in accordance with Clauses
3.3. and 8.2 of this Agreement;

If the Buyer fails to execute provisions on solving employees’ issues in
accordance with the. Appendix 3 to the Agreement — Social Program;

if the Buyer fails to carry out actions defined in items (i} and (ii) of Clause 4.1 of
this Agreement;

if the Buyer fails to fulfill obligations stipulated in Clause 8.1 and 8.3 of the
Agreement;

in cases stipulated in Clauses 3.5 and 7.3.

In case of termination of the Agreement as provided in this Clause 8.5, the
Agency shall deliver written notice to the Buyer.

In the event that the Agreement terminates based on this Clatise 8.5. the Buyer is
not entitled to the return of the amount of Purchase Price, and the Agency
reserves all other rights resulting from the termination of the Agreement in
accordance with this Agreement.
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9.2

9.3

9.4

MISCELLANEOUS

Confidentiality

The Buyer shall keep confidential all information and documents received from the
Agency or the Entity undergoing privatization relating to the Transaction or this
Agreement (except for information and documents already in the public domain) for a
period of 5 (five) years after the Closing Date, except if such disclosure is (a) in
compliance with any mandatory requirement of law; (b) in response to a mandatory
requirement of any applicable regulatory authority to which any Party is subject where such
requirement has the force of law; or (c) in order to obtain tax or other clearances or consents
from the Tax Authorities or other relevant tax or regulatory authorities, or (d) stipulated in
this Agreement.

The Buyer undertakes not to disclose the information or documents to any person
(except its employees, agents or advisers who need it for due diligence purposes in
relation to this transaction).

The Parties agree that at the request of the employees.of the Entity undergoing
privatization, and upon signing of the Agreement, the provisions of the Agreement
relating to the employees’ rights shall be, disclosed to the representatives of the
employees of the Entity undergoing privatization, subject to prior consent of the
Agency.

If this Agreement is terminated, the Buyer agrees to return to the Agency all documents
(including all copies) containing information received under this Agreement or in the
Tender process.

Entire Apreement

This Agreementgtogether with its Appendices and Disclosure Letter (which constitute
an integral part hereof), make up the Parties’ entire agreement relating to this
Transaction. This Agreement may only be amended by a written instrument signed by
all Parties.

Language

This Agreement has been executed in the English and Serbian languages. Both versions
(Serbian and English) are authentic. In the event of any discrepancy between the
versions, the Serbian language version shall prevail, while the English language version
is for information purpose.

Severability

Whenever possible, each provision of this Agreement shall be interpreted in such
manner as to be effective and valid under Applicable Law. If any provision of this
Agreement shall be unenforceable or invalid under Applicable Law, such provision shall
be ineffective only to the extent of such unenforceability or invalidity, and the remaining
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provisions of this Agreement shall continue to be in effect. In the even 6!‘* ?1 hs; ® “?’5
unenforceability or invalidity, the Parties hereto shall negotiate in good faith to agr
the changes or amendments of this Agreement that are required to carry out the intent of

this Agreement.

9.3 Assignment

This Agreement, i.e. the rights or obligations hereunder may be transferred to a third
party in accordance with the Law.

96 Caopies of the Agreement

This Agreement has been signed in 11 (eleven) copies in English and 11 {eleven) copies
in Serbian, out of which three copies in Serbian and three copies in English shall be
given to the Buyer and one copy in English and one copy in Serbian to the Court for
notarization. The remaining copies shall be given to the Agency. All copies have equal
legal power and effect.

9.7  No Third Party Rights

Nothing in this Agreement, express or implied, is inténded to confer upon any third
party other then the legal successors of the Pariies and third parties to which the
Agreement or certain rights under or in relation to the Agreement have been assigned as
provided under this Agreement, any rights to require fulfillment of the obligation under
this Agreement or any other right whatsoever under or by reason of this Agreement.

9.8 Damage caused to the environment

If the damage to envirgnment has been caused before the Signing Date, the Article 41(g) of
the Law will be applicable.

9.9 Additional Actions and Documents

The Parties hereby agree to take or cause to be taken such actions, necessary to execufe
this Agreement, and to obtain consents in order to fully effectuate the purposes of this
Agreement in its entirety.

9.10  Waiver

None of the terms of this Agreement shall be deemed to have been waived by any Party
hereto, unless such waiver is in writing and signed by that Party. The waiver by any
Party hereto of a claim concerning the breach of any provision of this Agreement shall
not operate or be construed as a waiver of any other provision of this Agreement or of
any further claims conceming the breach of the provision so waived. No extension of
time for the performance of any obligation or act hereunder shall be deemed an
extension of time for the performance of any other obligation or act.

911 Notices
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10.1

10.2

in writing by registered mail or express courier service and shail be deemed to have
been delivered three (3} Business Days after being deposited in the mail, postage
prepaid, or in the case of express courier service, on the date of delivery to such courier
service, to the addresses of the Parties as follows (or such other address as a Party may
notify to each other in accordance with this Clause 9.11):

If to the Agency fo: If to the Buyer, to:
Privatization Agency Republic of Serbia ARVI & CO,
23 Terazije, 11000 Belgrade Marijampoles sav.,
Attention: Mr. Miodrag Djordjevie, Director Marijampoles m.,
Tel.: +381 11 3020 801 V. Kudirkos g. 24,
Fax: +381 11 3020 843 Lithuania
Attention: Mr: Vidmantas
Kudinskas
Tel.: 370 343 97766
Fax: + 370343 51576

If either the Agency or the Buyer fails to-notify the other party about the change in
address as set out in Clause 9.11 of this Agreement, all deliverables made to addresses
set out in Clause 9.11 of this Agreement will be considered valid.

GOVERNING LAW AND SETTLEMENT OF DISPUTES

Applicable Law

This Agreement ghall be governed by and interpreted in accordance with the Applicable
Law.

Settlement of Disputes

Any differences arising out of or in relation to this Agreement shall be considered
amicably. In the case of a dispute, the Parties agree upon the jurisdiction of the Foreign
Trade Court of Arbitration at the Chamber of Commerce and Industry of Serbia, by
whom the dispute shall finally be settled. The Parties agree that the Rules of Foreign
Trade Court of Arbitration at the Chamber of Commerce and Industry of Serbia shall
apply to the procedure. The place of arbitration shall be Belgrade, the language of
arbitration shall be Serbian.
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Signed by the following

in Belgrade on 11 April 2006,
Privaﬁz% Agenc blic of Sevbia Buyer

T

# o
Mr. Mie%g Djordj
Director
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Vujadin Jankovié
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Hana /7 . 2006 rop.
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Stake Certificate Form

Minimal Investment Program

Additional Investment Program

Social Program

Draft Performance Bond

Review of the amount of conditionally written-off claims by State Creditors
Review of the amount of conditionally written-off claims by Other Creditors
Draft Decision on legal form changes of the Entity undergoing privatization

Reguirements of the Ministry of labor, employment and social policy
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Appendix 1 to the Agreement

STAKE CERTIFICATE FORM

7 Company: DF za proizvodnju vestackih djubriva i azotnih jedinjenja "HIP Azotara"
| Panéevo, n restrukturiranju
| in Pancevo, 20001

Id. no. 08053529

In line with Article 400b(2) of the Enterprise Law {Official Gazefte of FRY no. 29/96, 29/97,
59/98, 74799, 9/01 and 36/02) in relation to Article 456, of the Company Law (Official Gazette
of the Republic of Serbia no. 125/04) and the Sale and purchase agreement on the sale of the
socially owned capital in company DF za proizvodnju vestackih djubriva i azomih jedinjenja "HIP
Azotara” Pancevo, u restrukturiranju dated [ESkaeey (the “Agreement”), the company DP "HIP
Azotara" Pancevo, u restrukturiranju (the “Entity undergoing privatization™) hereby issues the
following:

Stake Certificate

It is hereby confirmed that {ByeCRSt

cealienfifes)

registered with the &

i Fadibi bt s ot BT L T,

%, under registration number

AR

owner of % (state the percentage of each member of the consortium of legal entities)
stake in the Entity undergoing privatization, which it acquired by the execution of the
Agreement.

The Stake Certificate is issued in one copy for sach member of the Consortium.

Repreduction of the Stake Ceittificate 1s forbidden and punishable under the law,

GENERAL MANAGER PRESIDENT OF THI MANAGING BOARD




i

Investmenis (in EUR)

Finishing
commenced
construction  of
the Karbamid II
Plant (capacity
of 300.000 tons
of carbamide per
year) and
starting
operation in the
Plant

Appendix 2 to the Agreement

MINIMAL INVESTMENT PROGRAM

3.000.000

8.500.000

11.500.000

In case the Regulation plan for South zone Pancevo is not adopted by the Closing Date,

deadlines stipulated under the Minimal Investment Program are calculated from the Adoption

Date of the Regulation plan.
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Appendix 2A fo the Agreement

ADDITIONAL INVESTMENT PROGRAM

Investments (in EUR)

nvestm

| Typgand value of ;|-

Financial recovery and

. reconstruction of the

plant Amonijak I

500.000

500.000

Reconstruction of KAN
granular section instead
* i granulate tower
{11.600.000)

1.006.000

3.600.000

4.600.000

Hardware and software
" llicensing

100.000

50.000

50.000

56.000

50.000

300.000

Reconsiruction of
* Hydrant system

600.000

§00.000

1.200.000

Recovery of nitrogen
oxide emission of in
* Kiselina 1 and Kisefina |l
saction (1.000.000}

500.000

500.000

1.000.000

Overhaul of emission of
. |Initric oxide in Kiselina
lil section {1.000.000)

1.000.000

1.000.000

Construction of system
and equipment for
closed  cooling  water
systern of KAN, AN,
" [Kiselina and plant for
treatment of waste
water of Azotara
{10.000.000)

500.000

530.000

2.000.000

2.900.600

5.900.000

Reconstruction of NPK
T |piant

4.000.000

4.000.000

TOTAL

2.100.000

2.850.000

5.150.000

5.650.000

2.950.000

18.560.000

34



Appendix 3 to the Agreement

SOCIAL PROGRAM

Collective Bargaining Agreement

) Coilective Bargaining Agreement with the Employer concluded between DP “HIP AZOTARA”
Pancevo in restructuring and representative unions on 12.08.2005, amended on 18.10.2005 and
07.12.2005 and amnexed on 22.08.2005, 20.09.2005, 20.10.2005, 22.11.2005, 23.12.2005,
25.01.2006 and 27.02.2006, shall be applied for the period of 2 years after the Closing day and
during this period and neither of the parties shall unilaterally terminate it. The employer and
representative trade unions are obliged to commence negotiations on the following issues, regulated
by the Collective Bargaining Agreement, start within 30 days from the Closing Date:

s Additional voluntary insurance,
=« (riteria for sending certain number of employees to preventive recreation,

*  (Conclusion of Armex according to Article 108 of the Collective Bargaining Agreement in
relation fo the surplus of employecs,

=  Specification of criteria for establishing work performance, and
»  Other issues initiated by either of the parties during negotiations.

All changes and amendments have to _be.in accordance with Article 115 of the Collective
Bargaining Agreement with the employer.

Labor surplus - Forced redundancies

There shall be no forced redundancies for 2 years after the Closing Date.

The Buyer accepts that in ‘the 2 years period after the Closing Date no forceful lay-off of the
workforce, based on the emiployee surplus, is conducted unless different agreement is made with the
employee Union, All severance pays in the case of the employees willingly leaving the company as
a surplus in the first year after the Closing Date must be discussed with the Union. All severance
pays in the case of the employees willingly leaving the company as a surplus in the second year after
the Closing Date shall be paid in the amount specified by the applicable Labor Law,

Continuity of Production

The Buyer commits him/herself to maintain the production and business activities of the
Company during the period of 5 years after the Closing Date following the SPA signing.

Restricted sale of Company’s capital
The Buyer commits that during a period of § years following the Closing Date he/she will not sell

parts of or the whole Company or resell the whole Company, except if:
» The entity receiving the capital {stake) is qualified according to the conditions and eriteria of
the Tender
+ The transfer of capital (stake) is approved by the Agency (or any other enfity authorized by
the law and regulations of the RoS)
W
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Kequirements — Azotin

All requirernents of the Social Program have to be applied to the Company's subsidiary Azotin d.o.0.
and its employees.

The Buyer commits to apply all special conditions from Appendix 8 related to Company's subsidiary
Azotin d.o.0. and its employees.

(]
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Appendix 4 to the Agreement

DRAFT PERFORMANCE BOND No. 1

{(Memorandum of the Guarantor Bank)

Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

PERFORMANCE BOND No.___

The Bank (the “Guarantor™) has been informed that in relation to the Agreement for Sale and
Purchase of the socially owned capital (the “Agreement™) entered Between the Agency and
i M (the “Buyer”), the Buyer comumitted to deliver the Performance Bond (the
“Boné”} in accordance with the Clause 3.3. of the Agreement, as a security for the Buyer’s
obligations from Clause 8.1 of the Agreement, in line with Clause 8.2 of the Agreement.

At the request of the Buyer, the Guarantor is igsuing this unconditional, irrevocable and on-
demand Bond in the amount of EUR (B8ERii) (the “Maximum Amount™),

Following your first written request, stating that the Buyer failed to fulfill any of its obligations
from Clause 8.1 and/or Clause 8.2 of the Agreement, we undertake to pay requested amount to
the bank account stated in your request.

We confirm and accept that you de not have to inform us on the reasons for drawing on the
Bond, except on the reasons stated above, and you do not have to provide us with any evidence
that you have the right to draw on'the Bond.

The Bond can be validly-drawn only if the request on drawing is addressed to:

S
(AT esa OBt he B AT

This Bond shall be valid from () until { ) (exact date). After expiry, the Bond shall be
returned to the Guarantor.

Substantive Law of Serbia and Montenegro and the Republic of Serbia and the Uniform Rules
for Demand Guarantee No. 458, of the International Commercial Chamber in Paris will be
applicable to this Guarantee. Any dispute arising in connection with this Performance Bond
shall be settled by Foreign Trade Court of Arbitration in Belgrade,




DRAFYT PERFORMANCE BOND No. 2

(Memorandum of the Guarantor Bank)

Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

PERFORMANCE BOND No.___:

The Bank (the “Guarantor”) has been informed that in relation to the Agreement for Sale and
Purchase of the socially owned capital (the “Agreement”) entered befween the Agency and
i EAeH (the “Buyer™), the Buyer committed to deliver the Performance Bond (the
“Bond”) in accordance with the Clause 8.2 of the Agreement,‘as a secunty for the Buyer’s
obligations from Clause 8.1 of the Agreement, in line with Clause 8.2 0f the Agreement.

At the request of the Buyer, the Guarantor is issuing this unconditional, irrevocable and on-
demand Bond in the amount of EUR (Rl e 25 (the “Maximum Amount™).

Following your first written request, stating that the Buyer failed to fulfill any of its obligations
from Clause 8.1 and/or Clause 8.2 of the Agreement, we undertake to pay requested amount to
the bank account stated in your request.

We confirm and accept that you do not have to inform us on the reasons for drawing on the
Bond, except on the reasons stated above, and you do not have to provide us with any evidence
that you have the right to draw onthe Bond.

The Bond can be validly drawn only if the request on drawing is addressed to:

This Bond shall be valid from { )} until { ) {exact date). After expiry, the Bond shall be
returned to the Guarantor.

Substantive Law of Serbia and Montenegro and the Republic of Serbia and the Uniform Rules
for Demand Guarantee No. 458. of the Intermational Commercial Chamber in Paris will be
applicable to this Guarantee. Any dispute ariging in connection with this Performance Bond
shall be settled by Foreign Trade Court of Arbitration in Belgrade.
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DRAFT PERFORMANCE BOND No. 3

{Memorandum of the Guarantor Bank)

Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

PERFORMANCE BOND No.__:

The Bank (the “Guarantor™) has been informed that in relation to the Agreement for Sale and
Purchase of the socially owned capital (the “Agreement”) entered between the Agency and
i Aiphaiie (the “Buyer™), the Buyer committed to deliver the Performance Bond (the
“Bond™) in accordance with the Clause 8.2 of the Agreement, a5 a seCurity for the Buyer’s

obligations from Clause 8.1 of the Agreement, in line with Clause 8.2 of the Agreement.

At the request of the Buyer, the Guarantor s issuing this-unconditional, irrevocable and on-
demand Bond in the amount of EUR ({352 D (the “Maximum Amount™).

Following your first written request, stating that the Buyer failed to fulfill any of its obligations
from Clause 8.1 and/or Clause 8.2 of the Agreement, we undertake to pay requested amount to
the bank account stated in your request.

We confimm and accept that you do not have to inform us on the reasons for drawing on the
Bond, except on the reasons stated above, and you do not have to provide us with any evidence
that you have the right to drawhen the Bond.

The Bond can be validly drawn only if the request on drawing is addressed to:

This Bond shall be valid from () until { ) (exact date). After expiry, the Bond shall be
returned to the Guarantor.

Substantive Law of Serbia and Montenegro and the Republic of Serbia and the Uniform Rules
for Demand Guarantee No. 458. of the International Commercial Chamber in Paris will be
applicable to this Guarantee. Any dispute arising in connection with this Performance Bond
shall be settled by Foreign Trade Court of Arbitration in Belgrade.
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DRAFT PERFORMANCE BOND No. 4

{(Memorandum of the Guarantor Bank)

Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

PERFORMANCE BOND No.__:

The Bank (the “Guarantor”) has been informed that in relation to the Agreement for Sale and
Purchase of the socially owned capital (the “Agreement”) entered between the Agency and

“Bond”) in accordance with the Clause 8.2 of the Agreement, as a security for the Buyer’s
obligations from Clause 8.1 of the Agreement, in line with Clause 8.2 of the Agreement.

At the request of the Buyer, the Guarantor is issuing this-uncenditional, irrevocable and on-
demand Bond in the amount of EUR (SRR

Following your first written request, stating that the Buyer failed to fulfill any of its obligations
from Clause 8.1 and/or Clause 8.2 of the Agreement, we undertake to pay requested amount to
the bank account stated in your request.

We confirm and accept that you do not have to inform us on the reasons for drawing on the
Bond, except on the reasons stated above, and you do not have to provide us with any evidence
that you have the right to drawton the Bond.

The Bond can be validly drawn only if the request on drawing is addressed to:

This Bond shall be valid from { ) umntil { ) (exact date). After expiry, the Bond shall be
retumed to the Guarantor.

Substantive Law of Serbia and Montenegro and the Republic of Serbia and the Uniform Rules
for Demand Guarantee No. 458. of the Infernational Commercial Chamber in Paris will be
applicable to this Guarantee. Any dispute arising in connection with this Performance Bond
shall be settled by Foreign Trade Court of Arbitration in Belgrade.
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DRAFT PERFORMANCE BOND No. 5

{Memorandum of the Guarantor Bank)

Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

PERFORMANCE BOND No.___

The Bank {the “Guarantor”) has been informed that in relation to the Agreement for Sale and
Purch € of the socially owned capital (the “Agreement”™) entered between the Agency and
i i1 (the “Buyer”), the Buyer committed to deliver the Performance Bond (the
“Bond”) in accordance with the Clause 8.2 of the Agreement, 4s a security for the Buyer’s
obligations from Clause 8.1 of the Agreement, in line with Clause 8.2 of the Agreement,

At the request of the Buyer, the Guarantor is issuing thissunconditional, irrevocable and on-
demand Bond in the amount of EUR (&E #) (the “Maximum Amount™}.

Following your first written request, stating that the Buyer failed to fulfill any of its obligations
from Clause 8.1 of the Agreement, we undertake to pay requested amount to the bank account
stated in your request.

We confirm and accept that you do not have to inform us on the reasons for drawing on the
Bond, except on the reasons stated above, and you do not have 1o provide us with any evidence
that you have the right to dravhon the Bond.

The Bond ¢an be validly drawn only if the request on drawing is addressed to:

This Bond shall be valid from () until { ) {(exact date). After expiry, the Bond shall be
returned to the Guarantor.

Substantive Law of Serbia and Montenegro and the Republic of Serbia and the Uniform Rules
for Demand Guarantee No, 458. of the International Commercial Chamber in Paris will be
applicable to this Guarantee. Any dispute arising in connection with this Performance Bond
shall be settled by Foreign Trade Court of Arbitration in Belgrade,
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Appendix 5 to the Agreement

REVIEW OF THE AMOUNT OF CONDITIONALLY WRITTEN-OFF CLAIMS BY
STATE CREDITORS

Claims to be written-oIf in the privatization of the Company as of 31.12.2004

Amount of clzimto  Amount of

No. Creditor’s ¢ode Group and name of creditor be written- off in  claim expressed Percentage
000 dinars in 000 EUR

A) STATE CREDITORS: 4,587.907,814.97 58,180,444.95 71.43467%
I. 71787 NIS-GAS, Novi Sad 3,060,721,808.66 138,799,795.580  47.65607%
2. 2E8200 Republicka Direke. zz rob. rezerve 3200734464 527042378 11.39750%

{Directorate for Merchandize Reserves of

the Republic of Serbia)
3 647107 Fond z2 rtazvej Republike Srbije 62833806082 796524131 9.78335%

{Development Fund of the Rep. of Ser)
4. 39354 EPS-Elektrovojvodina, Novi Sad 134,991,820.87 1,711,24828  2.10185%
5. 300025 WP “Vode Vojvodine'', Novi Sad 12,719, 747.69 161,244.19  0.19805%
6. £13489 Fond za finans stanova solid., Pancevo 5,236,888.54 79,063.05 0.09711%
7. 22244 JKP “"Higijena™, Pancevo 3,916,090.90 49,643.04  0.06097%
8. 671313 *ode Srbije”, Belgrade 31,475,228.56 44,054.36 0.05411%
9. 10553 NIS ~ Rafinerija nafie, Pancevo 1,179,319.35 14,949.8¢  0.01836%
10. 669275 Savernz upravacaring, Belgrade 839,382.70 10,894.12 0.01338%
il 51680 JKF Autotransport, Pancavo T00,355.73 8,878.19  0.01090%
12, 10926 Zdr. centar *Juzni Banat™, Pancevo 850,996.41 10,787.8) 0.01325%
13 71175 Skupstina Opstine Pancevo 660,635.61 8,62820  0.01060°%
14, 33340 ZTP - Belgrade 245,367.60 311045 Q.00382%
15. 76448 NIS — FAM, Krusevac 221,238.72 2,804.57  0.00344%
16. 127134 JP “*Sian’’, Paneevo 139,800.00 1,77220  0.00218%
17. 22251 JEP “Standard™”, Pancevo 135,855.72 1,72220  0.00212%
18. 19661 Sluzba #a katagtar, Pancevo 125,850.00 1,595.36 0.00196%
19, 30791 NIS ~NAP, Novi Sad 124,651.61 1,580.17  0.00194%
20. 13003 Fand za razvoj prof.ekotoksikologije, Bg 75,000.00 930,75 0.00117%
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2L 69187 Gradski zavod za zadtitu zdravija, Bgd 62,400.00 791.02

22 72611 NIS Energagas, Beograd 33341.08 42265

23. 648550 Institut za zemljiste, Beogmd 18,5(:0.00 234,52 0.00029%

24, 662866 ED "Panécvo” Pandevo 16,093.48 20401 0.00023%

25. 28316 08 "Caki Lajo¥" Ba¢ka Topola 12,330.00 15630 0.00019%

26. 10587 NIS Jugopetrol, Beograd 8,585.28 108.83  0.00013%

27. 27383 "Dedja radost™ PU Pandevo 6,370.00 8075 0.00010%

28. 61846 Istorijski arhiv Panfevo 2,500.00 3169 0.00004%

29. 34549 Prirodno matematiski fakultet, Novi Sad 2,160.00 2738 0.00003%
B) BANKS UNDERGUING 1,000,151,438.81 12,678,600.99 15.57256%
BANKRUPTCY PROCEDURE:

30, 122382 Beogradska banka — in bankruptey, Bg 994,016,766.98, 12,600,833.71  15.47705%

1. 70425 Jugobanka — in bankruptcy, Belgrade 6,134,671.83 77.767.28 0.09552%
TOTAL (A+B} 5,588,059,253.78 70,838,04594 87,00723%
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Appendix 6 to the Agreement

REVIEW OF THE AMOUNT OF CONDITIONALLY WRITTEN-OFF CLAIMS BY
OTHER CREDITORS

Claims to be written-off in the privatization of the Company as of 31.12.2004

Amount of claimats  Amount of

No. Creditor’s code Group and name of ereditor be written- off in  claim expressed Percentage
600 dinars in €00 EUR
1. 308 Privredna banka a.d, Pancevo 834,463,637.13  10,578,228.54 12.99277%
TOTAL 834,463,637.13  10,578,229.54 12.99277%
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Appendix 7 to the Agreement

DRAFT DECISION ON LEGAL FORM CHANGES OF THE ENTITY UNDERGOING
PRIVATIZATION

DECISION ON THE LEGAL FORM CHANGES OF

DP HIP "AZOTARA" Panfevo

dated [_. ] 2006



Republic of Serbia, no. 125/2004}:

1. UNIVERZAL-HOLDING, akcionarsko drustvo za prolzvodniu, spolinu i unutradnju trgovinu,

Beograd, Majke Jevrosime 51, Serbiz and Montenegro, registered with the Serbian
Business Registers Agency on 19.07.2005, under registration number 13938, represented
by Mr, Dusan Stupar, General Manager,

Private Stock Company "ARVI" & Co, Marijampoles sav., Mariiampoles m,, V. Kudirkos g.
24, Lithuania, registered with the State Enterprise Centre of Registers on 31.07.1992,
under legal person code 1656 BBD47, represented by Mr. Vidmantas Kudinskas

Joint Lithuanian - USA Venture “SANITEX" Kaunas city, Kaunas Municipality,
Raudondvario pl. 131, Lithuania, registered with the State Enterprise Centre of Registers
on 12.11.1992, under legal person code 1104 43493, represented by (»),

{(“Sharcholders”), acting hereby as the members of the Sharcholdars’ Mesting in
accordance with Clause 3.4.2 of the Agreement for Sale and Purchase of Socially
Owned Capital of Drustveno preduzede za préizvodnju veStalkih djubriva i azotnih
jedinienja "HIP-AZOTARA" Panlevo, Spelinostarfevatka 80, In  restructuring
("Company™}, have on this [»] day.of [«] 2006 enacted this Decision on the Legal
Form Changes of DP HIP "AZOTARA" Panfevo {(“Decision™),

WHEREAS:

{A) The Shareholders formed the Consortium who participated in the sale by public tender of

100% of the total capital of the company Drustveno preduzede za proizvodnju vestackih
dubriva i azotnih jedinjenja "HIP-AZOTARA" Pandevo, Spoljnostarevadka 80, in
restructuring (*Company”™), were selected as the preferred bidder and concluded the
Agreement for Sale and Purchase of Sodially Owned Capital.

{8) In accordance with Article 55 of the Privatisation Law and the Agreement for Sale and

Purchase of Socially Owned Capital, the Shareholders have the obligation to enact the
Decision on the legal form changes, which includes the mandatory provisions of the
founding act in accordance with the Companies Act.

NOW THEREFORE THE SHAREHOLDERS AGREE AS FOLLOWS:

1!

SUBJECT-MATTER OF THE DECISION

75 o
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1.1

2.1

3.1

3.2

3.3

4.

4,1

These Decision governs:

legal form change;
business name and seat of the Company;
core business activity of the Company;

amount and structure of the initial capital of the Company;

members of the company;

corporate bodies of the Company and their respective powers;

representation of the Company;

changes in the legal form of the Company;
duration and dissolution of the Company;
other issues relevant for the Company.

CHANGES OF THE LEGAL FORM OF THE COMPANY
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The Company hereby changes the legal form of the Company from the socially owned

company to the limited liability company.

BUSINESS NAME OF THE COMPANY

The full business name of the Company is: Preduzede za proizvodniu vetadkih dubriva i
azotnih jedinjenia “"HIP-AZOTARA" drudtvo s ogranifenom odgovomodéu, Pandeve,

Spoljnostarcevaéka 80.

The sbbreviated business name of the Company is: “HIP-AZOTARA” d.0.0. Pandevo,

The business name of the Company may be changed by the resclution of the

Shareholders” Meeting of the Company, without amending this Decision,

SEAT OF THE COMPANY

-

The seat of the Company is in Spolinostarfevadéka 80, 26000 Pandevo, Republic of Serbia.
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4.2

5.1

5.2

6.1

6.2

5.3

7.

The seat of the Company may be changed by the resolution of the Sharehol
of the Company, without amending this Declsion.

CORE BUSINESS ACTIVITY OF THE COMPANY

The core business of the Company is 24150 - production of artificial fertilisers and
nitrogen compound.

The Company may carry out business activities other than listed above, including foreign
trade, provided always that the Company meets legal requirements for carrying out such
activities,

CAPITALIZATION OF THE COMPANY

The total subscribed and paid initial capital of the Company amounts to CSD
1,244,734,000.00 valid on 31.12.1587.

The Shareholders have the fallowing contributions:
1. UNIVERZAL-HORDING - CSD 248,946,000.00;
2. ARVI & Co - CSD 805,077,100.00;

3. SANITEX - CS0D 186,710,100.00.

The whole initial capital is subscribed and paid in pacuniary form,

ADDITIONAL CONTRIBUTIONS

;g o~
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7.1

S T

8.1

9,

9.1

10,

10.1

10.2

The Shareholders shail have the obligation to make additional cont
Company, based on the resclution by the Shareholders’ Meeting, in proporiy
quotas,

SHAREHOLDERS' QUOTAS

The Shareholders have the following quotas in the Company:

1. UNIVERZAL-HOLDING - 20% quota of the initial capital of the Company;

2. ARVI & Co - 65% quota of the initial capital of the Company;.and

3. SANITEX ~ 15% quota of the initial capitalof the Company.

DISTRIBUTIONS, RIGHTS OF SHAREHOLDERS

The Shareholders are entifled to distributions and claims to liguidation assets/bankruptcy
estate in proportion to their quotas in the Company.

LEGAL REPRESENTATIVE OF THE COMPANY

The Managing Director shall represent the Company in domestic and foreign trade
operations subject to the following limitations:

For valid conclusion of contracts and performance of other legal actions and transactions,
the individual value of which exceeds EUR {»), the written decision of the Shareholder's
Meeting shall be required.

The Managing Director may grant a written power of attorney to another person to

conclude specific contracts or represent the Company in specific legal transactions, as
1
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10.3.

11.

111

12.

12.1

12.2

12.3

well as to represent it in the court proceedings and procedures before

authorities.

The Managing Director may, upon obtaining the prior decision of the Shareholder's
Meeting, grant a procuration, The procuration may be conferred to one or geveral

nersons.
CORPORATE BODIES OF THE COMPANY

The Company shall have the Sharehclders’ Meeting and the Managing Director as its

corporate bodies.
SHAREHOLDERS' MEETING OF THE COMPANY

The Shareholders” Meeting shall comprise:

1. representative of UNIVERZAL-HOLDING having (o) votes;
2. representative of ARVI & Co having {s) votes;

3. representative of SANITEX having {«) votes;

The total number of votes in the Shareholders’ Meeting is («).
The following powers are vested in the Shareholders’ Meeting:

1. approving actions taken in connection with the incorporation of the Company prior
to its registration;

2. appointment and removal of the Managing Director, and datermining his respective
remuneration and/or salaty;

(] L]
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4, appointment of internal auditor or auditor of the Company; confirm

39

findings and opinions; deciding on hisfhers remuneration and other t
conditions of his/hers engagement by the Company;

5. appointing of liquidation administrator and approving liquidation balange;

&, deciding on increase and decrease in the initial capital of the Company; acguisition
of treasury shares; cancellation and redemption of the sharehoidings in the
Company; issuance of securities;

7.  granting both procurations and powers of attorney for branches of the Company,;
deciding on additional contributions and additional payments by the Shareholders;

9, deciding on changes in status and/or legal form and dissolution of the Company;

10.  approving Company's transactions with the Shareholders, and/or directors and
officers and/or other persons in accordance with the law;

11. acquiring, selling, leasing, pledging or otherwise disposing'of high-value assets of
the Company, in accordance with the faw;

12, amending this Decision or the Shareholders’ Agreement;

13. establishing branches of the Company;

14. adopting Shareholders’ Meeting's rules of procedure;

15. changing the name, seat and business activities of the Company; and

16. resolving on other issues in accordance with this Decision, Shareholders Agreement
and the Law.

12.4  The Shareholders’ Meeting ‘may carry resolutions if the Shareholders having at least {s)
votes are represented at the relevant session of the Shareholders’ Meeting {guorum).

12.5 The following resolutions are carried by (e} of the total number of wvotes in the
Shareholders” Meeting:

1. disposing with the high-value assets of the Company {within the meaning of the
Companies Act (2004));

amendments to this Decision and the Shareholders’ agreement;

increase angd/or decrease of the initial capital of the Company;

status changes and/or changes in the legal form of the Company;

-

dissolution of the Company;

oA W

distribution of profits to the Shareholders,
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12.6

13.

13.1

13.2

13.3

13.4

13.5

13.6

{#) of the votes cast by the Shareholders represented in the session of the Shareholders—
Meeting.

THE MANAGING DIRECTOR OF THE COMPANY

The duties falling within the competence of the Board of Directors and the Managing
Director under the Company Act shall be perfermed by the Managing Director of the

Company.

The Managing Director shall organise and conduct the business activities of the Company,
and shall represent the Company. The Managing Director is responsible for orderly
maintenance of business books and internal oversight ‘of business operations, in
accordance with law.

The Managing Director is empowered'to:

represent the Company.and manage the Company activities in accordance with law;
draft business plans;
implement resolutions passed by the Shareholders' Meeting;

A e

decide on other issues as specified in the present Decision and law.

The Managing Director shall be appointed and recalled pursuant to a reseclution passed by
the Shareholders' Meeting.

The term of office of the Managing Director shall be () years, and the same person may

be reappointed to the position more than once.

The detailed requirements and procedure for the appointment of the Managing Director
shall be specified in a resolution passed by the Shareholders’ Meeting, in accordance with
law and interests of the Company.

(]
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14,

14.1

14.2

15.

151

15.2

16.

16.1

16.2

16.3

DURATION OF THE COMPANY

The Company is incorporated for an indefinite period of time.

The Company is dissolved by a resolution of the Shareholders’ Meeting or as otherwise
provided for in the law.

DISPUTE RESOLUTION

Disputes arising out of this Decision or in connection therewith, which by virtue of cogent
provisions may be resolved only before courts of the Republic.of Serbia, shall be resolved
before the Commercial Court in Belgrade, in accordance with applicable laws.

Other disputes, not amicably resolved, shall be finally settled under the Rules of [] by [e]
arbitrators appointed in accordance with said Rules. The language of the arbitration shall
be [«]. The place of the arbitration shall be [«].

OTHER PROVISIONS

Any issue thabis not covered by this Decision shall be governed by the Companies Act
{2004) and the Shareholders Agreament.

This Decision has been made in [«] identical coples, one of which shall be kept by the
court in the process of authentication, one by the Agency for Commercial Registers, one
by each Shareholder, and one copy shall be kept at the seat of the Company.

This Decision comes into force on the day of signature authentication by the competent
court and shall have the value of the foundation act in accordance with the Companies
Act.

[signatures of the legal representatives of the Shareholders)

% o 33



Appendix 8 to the Agreement

REQUIREMENTS OF THE MINISTRY OF LABOR, EMPLOYMENT
AND SOCIAL POLICY

The Buyer's commitments regarding Azotin d.o.o., Subsidiary with the status of the company
for training and employing of disabled persons, and its employees are as follows:

to keep the status of the company for training and employing of disabled persons
permanently, i.e. until the legal conditions exist;

fo act in accordance with the law that regulates this matter;

to keep all disabled workers employed until their regular or disability retirament;

in the event of termination of disable workers' employment due to the objective reasons
and in accordance with the Labor Law to employ other disabled persons on their
positions;

to take special measures for protection of disabled workers and to engage them on
positions that don't jeopardize their health additionally.
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AMENDNMENTS NO. 1 TO THE AGREEMENT FOR SALE AND PURCHASE OF
SOCIALLY OWNED CAPITAL OF DRUSTVENO PREDUZECE ZA PROIZVODNJU
VESTACKIH DJUBRIVA | AZOTNIH JEDINJENJA “HIP-AZOTARA" PANCEVO, U
RESTRUKTURIRANJU, BY PUBLIC TENDER

concluded between:

PRIVATIZATION AGENCY
REPUBLIC OF SERBIA

and

Consortium of Legal Entities consisting of:
«UNIVERZAL. HOLDING» AD, Beograd,
Private Stock Company «ARVis & Co. Lithuania,
Joint Lithuanian — Usa Venture «SANITEX», Lithuania

June 18", 2007



A

SMILIENKASS
%= PEROLO &
[

“ﬁ?*mﬁ?

AMENDMENTS No. 1 TO THE SALE AND PURCHASE AGREEMENT (hersinafter:
“Amendments No, 1"}

These Amendments No. 1 pertaining to the Agreement on Sale and Purchase dated April 11,
20086, filed with the Privatization Agency, Repubiic of Serbia, under the number 1-430/06-184/02
on Apri 11, 2008 (hereinafter: "Agreement’), have been signed by the following parties
{hereinafter individually “Party” or collectively “Parties”):

(1) PRIVATIZATION AGENCY Republic of Serbia, with its registered seat at Terazije 23,
11000 Belgrade, Republic of Serbia, herein represented by Mrs. Vesna Dz2ini¢ in her
capacity as Acting Director (hereinafter, “Agency’™);

and

{2} Conscrtium of Legal Entities, consisting of;

“UNIVERZAL-HOLDING”, akeionarsko drudtvo za proizvodnju, spolinu | unutranju frgovinu,
Belgrade, Majke Jevrosime 51, Serbia and Montenegro, registered with the Serbian Business
Registers Agency on 19.07.2005, under registration’number 13938, with participation of 20%
in the Consortium of Legai Entities, represented hereln'by Dusan Stuper;

Private Stock Company “"ARVY' & Co,, Lithuania, a company estabiished and existing
under the laws of the Republic of Lithuania, with\its registered seat located al Marliampoles
sav., Marijampoies m., V. Kudirskos g. 24, Lithuania, registered with the State Enterprise
Centre of Registers on 31.07.1992, under registration number 1656 88047, with participation
of 85 % in the Consortium of Legal Entities, represented herein by Vidmantas Kuginskas; and

Joint Lithuanian - USA Venture “SANITEX", Lithuania, & company established and
existing under the laws €f the Republic of Lithuania, with its registered seat loceted at Kaunas
city, Raudondvario pf, 131, Lithuania, registered with the State Enterprise Centre of Registers
on 12,11.1882, under registration number 1104 43493, with parlicipation of 15% in the
Consortium of Legal Entities, represented herein by Vidmantas Kuéinskas.

{hereinafier : the “Buyer” or “Consortium of legal entities™)

The Parties herby agree to regulate their mutual refations by these Amendments No 1 as follows:

A
—



Articte 1
Appendix 2 to the Agreement is ¢changed to read as follows:

“Appendix 2 to the Agreement

MINIMAL INVESTMENT PROGRAM

Investments {in EUR)
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During the
During the first second 12
12 months after months after
Closing Date, or | Closing Date, or
during the first during the
Typeand value of | 42 months from | second 12 TOTAL
nvestmen adoption of the months from
Regulation Plan ;: ‘adoption of the
for Pancevo Regulation Plan
South Zone for Pancevo
e South Zone
Amonijak 111 3,000,000 1,500,000 1 4,500,000
i CAN n 4,000,000 4,000,000
NFK and sioring 2,000,000 2,000,000
UREA | 1,000,000 | 1,000,600
3,000,000 8,500,000 | 11,500,060
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If the Regulation Plan for Pancevo South Zone Is not adopted before the Closing Date, deadlines

set out in the Minimum Investmant Program shall be caiculated from the date of adoption of the

Regulation Plan.

Article 2

Appendix 2A of the Agreement s amended to read as follows:

Investments {in EUR)

“Appendix 2A to the Agreement

ADDITIONAL INVESTMENT PROGRAM

. ) o . _ Dutring
o ‘ Dusring : ' During fifth 12
’ -| Buring first second 12 During third fourth 12 month
Type and value of 12month | T 12 month
- . mionth month period TOTAL
investment period after iod aft period after iod aft £
' ' Closing Date period aster Closing Date period ajter | _ ater
o ’Glosmg Date Ciosing Date, Closing
: : Date
Amonijak 1 500,600 - - - - 500,000
CAN | - 1,000,000 - 3,600,000 - 4,600,000
Hardware and
software licensing 100,000 56,000 50,000 £0,000 .000 300,000
Hydrant system - 800,000 800,000 - - 1,200,000
Nitric acid lines | and !
It 500,000 l 600,000 - - - 1,000,000
S Sl




Clause 8.2, of the Agresment is changed to read as follows:

*8.2 Performance Bond
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, , ‘ During Pt~ "
i Duringfirst| _ P8 Ipuring thira] (OVTNg | fifth 12
second 12 fourth 12 month
Type and value of 12 month . 42 month
R . month . month period TOTAL
investment period after period after periad after period after after
Closing Date Closing Date Closing Date Clesing Date, Closing
Date
Nitric acid line Il - 1,000,000 - - - 1,000,000 |
Coaling water system - 500,000 | 500,000 2,000000 2,900,000 §,500,000
Reconstruction of
NPK plant - - 4 400 000 - - 4,000,000
TOTAL 4,100,000 3,650,000 5,150,000 5,650,000 2,950,000 418,500,060
Article 3

The Buyer undertakes to deliver to the Agency, as an independent, unconditional,
irevocable and on-demand security for performance of the Buyer's obligations set out in
Clause 8.1. of this Agreement, the Performance Bond, namely & (five} Performance
Bonds, in the amounts, under conditions and in the/manner as provided in the following
table, and in the form as provided in the Appendix 4 to the Agreement.
The Performance Bonds referred to in the paragraph above must fulfili the following

conditions:
Performance | Performance | Performance | Performance | Performance
Bond No. 1 Bond No. 2 Bond No. 3 Bond No. 4 Bond No. 5
Required For a period Eor g period For a period | For a period For a period of
period of of sixteen of twelve (12) | of twelve {12} | of twelve (12) | twelve (12)
coverage/ {18) calendar_| calendar calendar calendar calendar
Validity of months @fier . | months after | months after | months after | menths after
relevant the Signing expiration expiration expiration expiration
Performance | Date date of the date of the date of the date of the
Bond Performance | Performance @ Performance | Performance
Bond No. 1 Bond No. 2 Bond No, 3 Bond No. 4
Performance | EUR EUR EUR EUR EUR
Bond 4.100.000,00 | 12.150.000,00 ! £.150.000,00 | 5.650.000,00 | 2.950.000,00
amount
Date of Before the Before the Before the Before the: Before the
issue end of the end of the 30" | end of the end of the end of the 30"
{Deliverance | 20" Business | calendar day | 30" ag" calendar day
of the Day after the | immediately calendar day | calendar day | immediately
relevant Signing Date, | prior to immediately immediately prior to
Performance | in line with expiration prior to prior to expiration
Bond to the | Clause 3.3 of | date of the expiration expiration date of the
Agency the Performance | date ofthe date of the Performance
Agreement Bond No. 1 Performance | Perfformance | Bond No. 4
Bond No. 2 Bond No. 3
4
A / ¢
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Article 4

All other provisions of the Agreement shall remain unchanged and in effect.
Article 5

Costs of the court authentication of the Amendments No. 1 will be borne by the Buver,
Article 6

The Amendments No. 1 have been made in English and Serbian languages, and both wordings
are authentic. In case of any discrepancy between the versions, the English language version
shall prevail. These Amendments No. 1 have been made in 8 copies in English and 6 copies in
Serbian, of which 2 (two) copies in each language will be given to the Buyer, one (1) copy to the
Court Natary, and the remaining 3 {three} copies in each language will be handed to the Agency.
All copies have equal legal power and effect.

of Serbia: -

—

%,

For the Buyer:

~

Vidmantas Kuéinskas
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AMENDMENTS NO. 2

TO THE AGREEMENT FOR SALE AND PURCHASE OF SOCIALLY-OW
CAPITAL OF

Drustveno preduzeée za proizvodnju veStackih dubriva i azotnih jedinjenja

«HIP-Azotara» Panfevo u restrukturiranju

BY PUBLIC TENDER
concluded between

PRIVATIZATION AGENCY
Republic of Serbia

~and

Consortinm of Legal Entities consisting of:
«UNIVERZAL-HOLDING» AD, Belgrade

Private Stock Company «ARVI & Co», Lithuania
Joint Lithuanian — Usa Veature «SANITEX», Lithuania

Date: 8" August 2008
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TO THE SALE AND PURCHASE AGREEMENT BY PUBLIC TENDER

These Amendments No. 2 (hereinafter «Amendments No.») represent amendments to the Sale
and Purchase Agreement of the socially-owned capital by public tender of Drustveno preduzede
za proizvodnju vestackih dubriva i azotnih jedinjenja «HIP-Azotara» Panéevo, u restrukturiranju
entered on April 11, 2006 with the First Municipal Court in Belgrade under the number 733/2006
dated April 11, 2006 (including Amendments No. 1 to the Agreement No. 1-936/07-184/02 dated
June 19, 2007, under number 1338/2007) between the Privatization Agency and Consortium of
Legal Entities consisting of: UNIVERZAL-HOLDING AD, Belgrade, Private Stock Company
ARVI & Co, Lithuania u Joint Lithuanian — Usa Venture SANITEX, Lithuania, in the capacity of
Buyer (hereinafter: «Agreement»).

Amendments No. 2 are signed by the following parties (hereinafter individually referred to as
«Party» and jointly as «Parties») on August 8, 2008:

(1) PRIVATIZATION AGENCY («Agency»), a legal entity established according to the
Privatization Law (“Official Gazette of the Republic of Serbia“, No. 38/2001, 18/03, 45/05 and
123/2007) and under the Law on the Privatization Agency (“Official Gazette of the Republic of
Serbia”, No. 38/2001 and 135/04), with its registered, officé located at Terazije 23, 11000
Belgrade, Republic of Serbia, herein represented by Vesna DZinié in her capacity as Director

and
(2) Consortium of legal entities consisting of:

s «UNIVERSAL HOLDING» akcionarsko’dru$tvo za proizvodnju, spoljnu i unutra$nju
trgovinu, Belgrade, Majke Jevrosime 51, Republic of Serbia, registered with the Serbian
Business Registers Agency on July 19, 2005, under registration number 13938, with 20%
participation in the Copsortium of Legal Entities, represented herein by Mr. Dusan
Stupar; and

e Private Stock Coempany ARVI & Co, Lithuania, a company established and existing
under the laws of the Republic of Lithvuania, with its registered seat located in
Marijampoles savi, Marijampoles m. V. Kudirskog g. 24, registered with the State
Enterprise Center of Registers on July 31, 1992 under registration number 165688047,
with participation of 65% in the Consortium of Legal Entities, represented herein by Mr.
Vidmantas Kucinskas, personal No. 36012300025, with Power of Attorney No. 1495
dated February 12, 2007; and

o Joint Lithuanian — Usa Venture «SANITEX», Lithuania a company established and
existing under the laws of the Republic of Lithuania, with its registered seat located at
Kaunas, Raudondvario pl. 131, registered with the State Enterprise Center of Registers on
November 12, 1992, under registration number 110443493, with 15% participation in the
Consortium of Legal Entities, represented herein by Vidmantas Kucinskas, personal No.
36012300025, with Power of Attorney No. JV-1384 dated February 9, 2007.

( «Buyer» or «Consortium of Legal Entities»).



The Parties hereby agree to amend by these Amendments No. 2 the following prov1

Contract in the following manner:

Article 1.

-,

Additional Investment Program enclosed with the Agreement as Appendix 2A to the Agreement is

amended to read as follows:

«APPENDIX 2A TO THE AGREEMENT
ADDITIONAL INVESTMENT PROGRAM

During  |During During During During

first 12 second 12 |third 12 fourth 12 [fifth 12
Tvpe and value of investment month month month month month
E%I;{ period period period period period TOTAL

after after after after after

Closing |Closing ({Closing Closing  |Closing

Date Date Date Date Date
Ammonia III 500,000 | 1,000,000 - - - 1,500,000
CAN I - 600,000 400,000 | 3,600,000 - 4,600,000
Hardware and software licensing 100,000 15,000 50,000 50,000 50,000 265,000
Hydrant system - - 600,000 - - 600,000
Nitric acid lines I and I 500,000 - 350,000 - - 850,000
Nitric acid line III - 250,000 350,000 - - 600,000
Cooling water system - 100,000 835,000 2,000,000 | 2,900,000 5,835,000
Reconstruction of NPX plant - 1,435,000 | 2,565,000 - - 4,000,000
Carbamide I - 250,000 - - - 250,000
TOTAL 1,100,000 | 3,650,000 | 5,150,000 | 5,650,000 | 2,950,000 18,500,000

».
Article 2

Clause 8.2. of the Agreement is amended and reads:

«8.2

Performance Bond

The Buyer undertakes to deliver to the Agency, as an independent, unconditional,
irrevocable and on-demand payable security for performance of the Buyer's liabilities set
out in Clause 8.1 of the Contract, the Performance Bond, namely 5 (five) Performance




Bonds, in the amounts, under the terms and in the manner as provided in the fol
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table, and in the form and the wording as provided in Appendix 4 to the Agreemé;iﬁ ST

ey

o O
The Performance Bonds referred to in the paragraph above must fulfill the follg‘v’nﬁg
conditions: S
Performance | Performance Performance Performance Performance
Bond No. 1 Bond No. 2 Bond No. 3 Bond No. 4 Bond No. 5
Required For a period of | For a period of | For a period of For a period of For a period of
period of sixteen (16) twelve (12) twelve (12) twelve (12) twelve (12)
coverage/ calendar calendar calendar months | calendar months calendar
Validity of months after months after after after months after
relevant the Signing expiration date | €xpiration date of | expiration date of | expiration date
Performance Date of the the Performance | the Performance of the
Bond Bond No. 2 Bond No. 3 Performance
Performance Bond No. 4
Bond No. 1
Required
amount EURA4,100,000 | EUR 6,650,000 | EUR 8,150,000 EUR 14,150,000 | EUR 2,950,000
Date of Before the end | Before the end | Before the end | Before the end of | Before the end
issue gf _the SO of the 30" of the 30" the 30" of the 30"
Idelivery of fttjsmess tﬁy calendar  day | calendar day | calendar day | calendar  day
ater, N immediately immediately. prior<| immediately prior | immediately
the Signing Date : s N :
. . . | prior to | to expiration date | to expiration date | prior to
relevant in line with . . .
expiration date | of the | of the Performance | expiration date
Performance | Clause 3.3 of
Bond tothe | the A t of the | Performance Bond No. 3 of the
Agency € Agreemen Performance Bond No. 2 Performance
Bond No. 1 Bond No. 4
».
Article 3.

All other provisions of the Agreement shall remain unchanged and in effect.

Article 4.

Costs of the court authentication of Amendments No. 2 shall be borne by the Buyer,

Article 5.

The Amendments No. 2 of the Agreement are signed in 6 (six) copies in Serbian and in 6 (six) copies
in English language, of which 2 (two) copies in Serbian and English language will be given to the
Buyer, 1 (one) copy in Serbian to the Court for notarization, and the remaining copies will be handed
to the Agency.

PN
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Signed in Belgrade on August 8, 2008 by and between the following Parties: ) ngéfgg&}*‘i%%{ﬁg ‘gﬁ,\
[ i . " I
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NECIRNY
e
fited |
Aleksandar Vucetié
Vidmantas Kucinskas
No. /20
it is confirmed herewith that and have personally signed

this document — recognized thier signautres
on this document as their own.
Theiddentity of the above was determined on the basis of

1.D. No. issued in
and I.D. No. issued in
Passport No. issued in

namely by witnesses whose identity was determinede
Verification charge of din. 1333,00 collected and
annulled on the application for verification.

FIRST MUNICIPAL COURT IN BELGRADE
Authorized officer

Date August ___, 2008. Signature illegible

PLACE OF ROUND SEAT, OF THE MUNICIPAL COURT



LCERTIFY HERL VAT that the above docy
a true oremstanion of the original that was sul

me i Screian jangoage , S PR

W 7Y el ¥ ¢
MILIENKA PEROLO /&/ 1= \Z5 W"@L@
Sworn Ceurt Interpreter tor Ignglish R {? by
Appointed by the Decision of the Republic Minister of %ﬁm&\ L
Beigrade, Yugosiavia, No. 740-06-60/2002-04 7/ e
My L osngrssion s Permasent! pea7 an 3 a0

Lo, 1154 /D% et S0



ArPOUHAYCTPUJCKA KOMEPLIUJAIJTHA BAHKA

Tekyhu pauyH: 908-10501-97
Ten./pakc: 018/523-538, 47-479, 351-576, 354-376, 520-981
LleuTpana: 47-452; Tenekc: 16330; E-mail: aikb@eunet.yu

18000 HULL, HUKOJIE NALLWRA 42, CPEUJA U LIPHA FOPA

DUNTUJATIA - Beorpag
KHes Muxaunosa 10/ VI

“AKK BAHKA"A.A. Huw Tekyku padyH: 105-50-73
G KINJANA BEOTPAL Ten: 011/303-20-50, 328-50-38
i B Caniions ®axc: 011/635-767, 328-50-83
(2..z5...2004..TOA. E-mail: aikbgd@aikbanka.co.yu
senss ---a- E'é'r PA l
U Beogradu, dana 12.05.2006.
GARANCLJA BR. 2631820064 3a npyBATH3AL:. -
Korisnik Garancije: Agencija za Privatizaciju Republike Srbije, 6. ARM\Y
11000 Beograd, Terazije 23, > (\%‘3_—%’5 )
Srbija i Cma Gora (u daljem tekstu: Agencija) ST

AIK BANKA AD NIS FILUALA BEOGRAD ( “Garant” ) je obaveitena da se, u vezi sa
Ugovorom o prodaji dru$tvenog kapitala DP HIP AZOTARA PAN O u restruktuiranju br. 1-
430/06-184/02 od 11.04.2006. godine ( “Ugovor” ) zakljudenim izmedu Agencije i Konzorcijuma
pravnih lica koga &ine «<UNIVERZAL HOLDING» AD BEOGRAD, Private Stock Company «ARVI»
& Co Litvanija i Joint Lithuanian-Usa Ventura «SANITEX» Litvanija( “Kupac” ) Kupac se obavezao
da prema ¢lanu 3.3 Ugovora, preda garanciju za dobro izvrSenje posla ( “Garancija”) radi obezbedenja
Kupéevih obaveza iz ¢lana 8.1 Ugovora, a u skladu sa &lanom 8.2 Ugovora,

Na zahtev kupca-€lana Konzorcijuma UNIVERZAL HOLDING AD BEOGRAD, Garant
izdaje ovu bezuslovnu i na prvi poziv naplativu Garanciju u iznosu od:

1.020.000,00 EUR=a
(i slovima:jedanmiliondvadesetthiljadaeura )
- u dinarskoj protivvrednosti po prodajnom kursu zadevize NBS na dan naplate po Garanciji
odmah po prijemu vaseg prvog pisanog zahteva u kome izjavljujete:

| % da kupac nije izvrSio bilo koju od obaveza iz &lana 8.1 Ugovora ili 8.2 Ugovora,

izvr§iéemo uplatu zahtevanog iznosa na bankovni ra¥un naveden u va¥em zahtevu.

Potvrdujemo i prihvatamo da né treba da nas obavestite ni o kakvom razlogu za vulenje
Garancije, osim o razlozima koji su gore navedeni, niti da nam dostavite bilo kakav dokaz da da imate
pravo da vuete Garanciju.

Garancija ¢e se smatrati punovaZno aktivirana samo ako je obavestenje o protestu adresirano
na: AIK BANKA AD NIS, FILHALA BEOGRAD, Knez Mihailova 10/VI, Beograd.

*  Garancija ostaje u \Q”nost: najkasnije do 11.08.2007. godine. Po isteku navedenog roka ova
Garancija bi¢e automatskinistavna i nevaZeda i bi¢e vraena Garantu
Na ovu Garangiju primenjuje se materijalno pravo Drfavne zajednice Srbije i Cme Gore i
*  Republike Srbije i Jednoobrazna pravila za Garancije na prvi poziv broj 458 Medunarodne privredne
komore u Parizu. U sluéaju spora biée nadlena Spoljno trgovinska arbitraZa u Beogradu.

Ova garancija je izdata u 3/tri/ ravnoglasna primerka od kojih po 1(jedna) za DuZnika, 1

(jedna) za Garanta i 1 (jedna) za Korisnika.

Beograd, 12.05.2006. godine
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Beneficlary: Privatization Agency of Republic of Serbia Lﬂﬂu%&m&r
Ternzijs 23, Belgrade, Republic of Serbia iy b

FERFORMANCE BOND NoJG53517071990

The Bank (the “Guarantor”) has been informed that in relstion to the Agreement for Sale and
Purchase of the socially owned capital (the “Agreement™) enterad between the Privatization
Agency of the Republic of Serbia and Private Stock Company *ARVI” mud Co, antity code
165688047, V Kudirkos str.24, LT-68305, Marjjampolé (the “Buyer™), the Buyer committed
to deliver the Performance Bond (the “Bond™) in accordance with the Clause 8.2 of the

Agresment, as a security for the Buyer's cbligsticns from Clause 8.1 of the Agreement, in
line with Clause 8.2 of the Agreement.

At the request of the Buyer, the Guerantor is issuing this unconditional, irrevocable and on-

dmndhdhhmtdlﬂklmmummmw
Ewros) (the "Maxiomm Amount™),

Following your first written request, stating that the Buyer failed to fulfill any of its
obligations from Clause 8.1 and/or Clause 8.2 of the Agreement, we undertake to pay
requested amount to the bank account stated in your request.

We oonfirm and accept that you do not have 16 {nform us on the reasons for drawing o the
Bond, excopt on the reasons stated above, and you do not have to provide us with sny
evidence that you have the right 10 draw on the Bond.

The Bond can be validly drawn only if the request on drawing is addressed to;

Gedimino av. 12, LT-01103 Vilniug, Litiuania, sttn.: Treds Pinance Operations.

This Bond shal) be valid from July 12, 2007 until 11* of August 2008. ARer expiry, the
Boad shall be retirned to the Guarsator.

Substantive Law of Serbia and Montensgre and the Republic of Scrbia the Uniform Rules for
Demand Guarantee No. 458 of the International Commercial Chamber in Paris will be

applicable to this Guarantes, Any disputs rrising in connection with this Performence Bond
shall be settiod by Foreign Trwde Court of Arbitration in Belgrade,

In Vibnius, July 12,2007

SEB Vilmiaus bankas
)
s@'u W
i ek o SR . -
Gedimino pr. 12 1528 www.sab.lt LT74 T044 1
LT-01103 Vinlus Fax E-melt Rugleter of Legal Entitles

Lithuania +370 5 288 2333 info@seb.it S.WILFTCBVILT 2X VAT cade LT120212314
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Beneficiary: Privatization Agency of Republic of Serbla
Terazjje 23, Belgrade, Republic of Serbia

PERFORMANCE BOND No, 270/1G/070711446

The Bank (the “Guarantor”) has been Informed thet In relation to the Agreement for Sale and
Purchase of the socially owned capital (the "Agreement”) entsred between the Privatization
Agency of Republic of Serbla and Private Stock Company "ARVI" and Co., entlty code
165688047, V. Kudirkos str. 24, LT-68305, Marijampolé (the “Buyer”), the Buyer committed to
deliver the Performanoce Bond (tha “Bond”) in accordance with the Clause 8.2 of the

Agreement, as g security for the Buyer's obllgations from Clause 8.1 of the Agreement, In line
with Clause 8.2 of the Agreement.

At the request of the Buyer, The Guarantor Is Issuing this unconditional, imevocable and on-
demand Bond In the amount of EUR 1 277 500 (in words ane million two hundred seventy
seven thousand five hundred Euros only) (the "Maximum Amount”).

Following your first written request, stating that the Buyer falied to fulfill any of Its obligations
from Clauge 8,1 and/or Clause 8.2 of the Agreement, we undertake to pay requested amount to
the bank account stated in your request.

We confirm and accept that you do not have to inform us on the reasons for drawing on the
Bond, except an the reasons stated above, and you do nat have 10 provide us with any
evidance that you have the right to draw on the Bond.,

The Bond can be validly drawn only if the request on drawing Is addressed to: AB bankas
“Snoras’, A.Vivuiskio 7, 03221 Vilnius, Lthuania.

This Bond shall be valld from 12Auguat2m7mlil11 August 2008, After expiry, the Bond shall
be retumed to the Gdarantor,

Substantive Laviof Serbia and Montenegro and the Republic of Sarbla and the Uniform Rules
for Demand Guarantee No, 458 of Intemational Commaercial Charhber in Paris will be applicable
to this Guarantese. Any dispute arising in connection with this Performance Bond shall be sattied
by Forelgn Trade Court of Arbitration in Belgrade.

Raimondas Baranauskas
Chief Oy~ TtaSelenkoviens
B ~HR e e
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]
PERFORMANCE BOND No 1G53503071910 fuex, 26 K244, 2620429

The Bank (the “Guarantor™) has been informed that in relation to the Agreement for Sale and
Purchase of the socially owned capiml (the “Agresment™ entered betwaen the Agency and
Joint Lithuanian - USA Venture “SANITEX", Lithuania, a company established and axisting
under the laws of the Republic of Lithusaia, with its registored seat located at Kaunas city,
Kannas Mimicipality, Reudondvario pl. 131, Lithuania, registered with the State Enterprisc
Centre of Registers on 12,11.1992, under registration number 1104 43493, with participation
of 15% in the Consortium of Legal Entities (the “Buyer™), the Buyer corumitted o deliver the
Performance Bond (the “Bond™) in accordence with the Clauses 3.3, of the Agreement, a5 2

secwity for the Buyer's obligations from Clause £.1 of the Agresment, in line with Clause 8.2
of the

At the request of the Buyer, the Guarantor is issuing this unconditional, irrevocable and on-~
mmdmhm&mm.mﬁﬂ{ﬂnhndudm;ﬂmwm
handred) (the “Maximum Amount™),

‘Following- your -finst ‘written request, stating that the Buyer fajled: to- fulfill sy P g SR

obligations from Clsuse 8.1 and/or Clause uofﬂuwﬂ.mundnuhm;ny
requested amount to the bank acoount stated in your request.

We confirm and accept that you do not have to inform us on the reasons for dmwing on the
Bmd.muptmﬁnmmﬂnbwqudymdomthwehpmvﬂ:uﬂﬂ:w
_evidence thet you have the right 1o draw on the Bond.

The Boad can be validly dewwn aaly 1 RS drawing ks addressed to:
Gedimino av, 12, LT-01103 Vilnius, Lithusnis, attn.: Trade Finance Operations.

This Bond shall be valid from July 11, 2007 until 11* of Asgust 2008. After expiry, the
Bond shall be retumad to the Guarsntor.

Substantive Law of Serbix and Montenegro and the Uniform Rules for Demand Guarantee
No. 458 of the Invernational Commercial Chamber in Paris will be applicable to this
Guarmntee. Anty disputs srising in connaction with this Performance Boad shall be settled by
Foreign Trade Court of Arbitration in Belgrade.

- msaen

In Viinius, July. 11, 2007

Irma Ranoniene
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Juridinin} asmeny, registrag
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Usluve

{B - 5) 268 2333 Info@seb.i SWIiLFTCBVILT 2X PVM kodas LT120212314

|monds kocas V12021238

& St



0 ArPOUHAYCTPUJCKA KOMEPLMJANHA BAHKA
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B 18000 HULL, HUKONE MALWWRA 42, CPENJA U LIPHA FOPA
"AMK BAHKA"A.ll. Huw  Ten.daxc: 018/523-538, 47-479

@UNHIANA BEO reAg 507-410, 507-413, 507417

5p..... 30 2 LienTpana: 507-400

U Beogradu, dana 17.07.2007. ¢ Lo B ¥ Tenekc: 16330

=t 3 s'é‘;'f?hoa ..TOA. E-mail: aikb@eunet.yu
GARANCIJA BR. 050959905/2007

Korisnik Garancije: Agencija za Privatizaciju Republike Srbije,
11000 Beograd, Terazije 23,
Srbija i Cma Gora (u daljem tekstu: Agencija)

AIK BANKA AD NIS, Nikole Padica 42, Ni§ (“Garant”) je obavetena da se, u vezi sa
' Ugovorom o prodaji drustvenog kapitala DP HIP AZOTARA PANCEVO u restruktuiranju br. 1-

430/06-184/02 od 11.04.2006. godine (“Ugovor”) zakljufenim izmedu Agencije i Konzorcijuma
pravnih lica koga &ine «UNIVERZAL HOLDING» AD BEOGRAD, Private Stock Company «ARVI» &
Co Litvanija i Joint Lithuanian-Usa Ventura «<SANITEX» Litvanija (“Kupac”) Kupac se obavezao da
prema ¢&lanu 3.3 Ugovora, preda Garanciju za dobro izvrienje posla (“Garancija”) radi obezbedenja
Kupevih obaveza iz €lana 8.1 Ugovora, a u skladu sa ¢lanom 8.2 Ugovora.

Na zahtev kupca - ¢lana Konzorcijuma UNIVERZAL HOLDING AD BEOGRAD, Garant
izdaje ovu bezuslovnu i na prvi poziv naplativu Garanciju u iznosu od:

730.000,00 EUR-a
(i slovima: sedamstotinatridesethiljadaeura i 00/100)
- u dinarskoj protivvrednosti po srednjem kursu za devize NBS na dan naplate po Garanciji
odmah po prijemu vaseg prvog pisanog zahteva u kome izjavljujete:
1. da Kupac nije izvrdio bilo koju od obaveza iz ¢lana 8.1 Ugovora i/ili 8.2 Ugovora,
izvr$icemo uplatu zahtevanog iznosa na bankovni rafun naveden u vasem zahtevu.

Potvrdujemo i prihvatamo da ne treba da nas-obavestite ni o kakvom razlogu za vudenje
Garancije, osim o razlozima koji su gore navedeni, niti da nam dostavite bilo kakav dokaz da imate
pravo da vu&ete Garanciju.

Garancija ée se smatrati punovaZno aktivirana samo ako je obavestenje o protestu adresirano
na: ATK BANKA AD NIS, Nikole Pasica 42, Nis.

Garancija stupa na snagu 11.08.2007. god. i ostaje u vaZnosti najkasnije do 11.08.2008. godine.
Po isteku navedenog roka ova Garancija bi¢e automatski nistavna i nevaZeca i bice vracena Garantu.

Na ovu Garanciju primenjujé se materijalno pravo DrZavne zajednice Srbije i Crne Gore i
Republike Srbije i Jednoobrazna pravila za Garancije na prvi poziv broj 458 Medunarodne privredne
komore u Parizu. U slu¢aju spora bi¢e nadlezna Spoljno trgovinska arbitraZa u Beogradu.

Ova garancija je izdata u 3/tri/ ravnoglasna primerka od kojih po 1 (jedna) za DuZnika, 1
(jedna) za Garanta i 1 (jedng) za Korisnika.

Beograd, 17.07.2007. godine

Garant
~  AIK BANKA AD NIS
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AKCINE BENDROVE BANKAS ,SNORAS"
2007-08-10 No, C6A-09- 7774/
Vinlus

Beneficiary: Privatization Agency of Republic of Serbla
Terazlje 23, Belgrade, Republic of Serbla

PERFORMANCGE BOND No. 2701G/07080915¢

AB bank SNORAS, Vivuiskio str. 7, Viinius, LT-03221, Lithuanfa (the “Guarantor”) has been
informed that in relation to the Agreement for Sale and Purchase of 100 pct of total capital of
the company DP "HIP AZOTARA", Pancevo In restructuring .1-430/06-184/06 dated
11.04.2008 (the “Agreement”) entered between tha Privatization Agency of Republlc of Serbla
and Private Stock Compnay “ARVI and Co.", entity code 185688047, V.Kudirkos str. 24, LT-
68305, Marijlampold (the “Buyer”), the Buysr commited to deliver tha Performance Bond (the
*Bond") In accordance with the the clause 8.2. of the Agreament, as a security for the Buyer's
obligations from the Clause 8.1. of the Agreement, in line with Clause 8.2, of the Agreement.

At the request of the Buyer, The Guarantor ls (ssulng this unconditional, irrevocable and on-
demand Bond In the amount of EUR 1 050 000 (In words one million fifty thousand Euros only)
(the "Maximum Amount”).

Following your first written request, stating that the Buyer falled to fulfilil-any of its obligations
from Clause 8.1 and/or Clause 8.2 of the Agresmant, we undsrtake o pay requested amount to
the bank account stated in your request,

We confirm and accept that you do not have to inform us on the reasons for drawing on the
Bond, except on the reasons stated above, and you'do not have to provide us with any
evidence that you have the right to draw on the Bond.

The Bond can be walidly drawn only if the request on drawing s addressed to; AB bankas
"Snoras”, A.Vivuiskio 7, 03221 Viinius, Lithuania.

This Bond shall be valid from 12 Auggst 2007 until 11 August 2008, After explry, the Bond shall
be returned to tha Guarantor.

Substantive Law of the Republic of Serbia and the Uniform Rules for Demand Guarantee No.
458 of International Commercial Chamber in Parls will be applicabla to this Guerantee. Any
dispute arfsing In connection . with this Performance Bond shall be settied by Forelgn Trade

Court of Arbliration In Belggade.

\}&% Naglis Stancikas
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AKCINE BENDROVE BANKAS .SNORAS®
2007-07-30, No. 0&L-0 - 16460
Viiniue

Bencficiary: Privatization Agency of Republic of Serbia
Terazje 23, Belgrade, Republic of Serbla

AMENDMENT NO.1 OF PERFORMANCE BOND NO. Z701G/070711448

Subject: Performancs Bond No. 270/1G/0T0711448 for the amount of 1 277 500,~ eurcs,
jssued by the order of Private Stock Company Arvi and Co.”, V.Kudvios str. 24,
Marjampolé, Lithuania in favor of Privatization Agency of Republic ¢f Sertla, Terazje 23,
Beigrads, Republic of Serbla.

We hereby amend:
1. tha first paragraph of the Bond to be read as follows: )
*AB bank SNORAS, Vivuiekio tr, 7, Viinius, LT-03221, Lithuania (the “Guarentos™) has

V.Kuditkos sfr. 24, LT-88305, Merfjampoié (the “Buyer”). thw Buyer commited to deliver
the Performance Bond (the “Bond™) In accordance with the the clause 8.2. of the
as a secuwrity for the Buyers obligstions from the Clauss 8.1, of the
Agreement, in Ine with Clausa 8.2. of the Agreement.”
2. the of the Bond to be read as follows:
Rules

Guaranteas No.458 of intemational Commerdial-Chamber In Paris will b

. b
this Guarantes. Any dispute srising In connection with this Performance Bond shall be
WWFancmmthﬂthﬂng -

Ofher terms and conditions of the Bond remain unchanged.
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Beoeficlry: Privatization Agency of Reputlic of Serbia S——
£ Serbia
Torazijc 23, Belgrade, Republic o Opersin -

AMENDMENT Ne.1 TO THE PERFORMANCE BOND No.(GS3503071910 T 341601 VILhx

August 1,2007
Vilnkus

Regording ow Pevformance Bond No.IG53503071910 for amowmt of EUR 547.500.00 isywed in your favowr on behalf
of Joim Lishmanian « USA Vertwre ~SANITEX"

At the request of our clisnt we, SEB Vilniaus Bankas, having our registered office st Gedimino av, 12, LT-01103
Vitniug, Lithuznia, hersby amond am. guarantee as follows:

1) delete In the Pecformance Bond first )
“The Bank (the “Guarsntor”) has boen fnformed thaz in relation to the Agresment for Salc and Purchase of the socially
mwmﬂwmmuwwmzmmm-mavmm.
Lithosnis, & compeny estsblished and existing undor the lews of the Republic of Lithuanla, with o registered seat
locsted & Kaunas city, Kannas Muniocipality, Raudondvario pl. 131, Lidhuania, registcred with the State Enterprisc
Centre of Registers on 12.11.1992, under reglatration number 1104 434593, with participation of 5% in the Consortium
of Logal Extities (tho "Buyer™), tha Buyer committed to deliver the Performance Bond (the *Bond™) in sccordance with
the Clauscs 3.3, of vhe Agresment, as a security for the Buyer's obligations from Clause 8.1 of the Agresment, in line
with Claus= 8.2 of the Agreement.

and insers insisnd: .
“We, SEB Vilnisus Baokss, having owr registered office mt Gedimino av. 12, LT-01103 Vilhs, Lithgania, (the
“Guarantor™) have been informed (hat in relation 1o the Agreoment for Sale and Purchase of 100% of total capizal of the
compagy DP HIP “Azotam”, Pancevo in restructuring No.1-430/06-184/06 dtd 11.04.2006 (the “Agreement™) entered
berween the Agency and Joint Lithuanian - USA Vonturs “SANTTEN", Lithasnis, & company esublished and existing
under the lsws of the Republic of Lithoania, with its registered seas tocated wt Kaunas city, Kaunss Municipalhy,
Raudondvarlo plL 131, Lithuanis, vegisterad with the Swmte Eaterprise Conwe of Registers on 12.11.1992, under
registration rumaber 1104 43493, with participation ef 15% in the Consortiom of Lagal Emtities (the “Bayer’™), the Buyer
commited w deliver the Performance Bond (the “Bond™) in secordance with the Clauses 3.3. of the Agreement, as a
security for the Buyer's obligations from Clausc 8.1 of the Agreement, in line with Clauss 8.2 of the Azreement™

2) delet in the xixth section of the boad:

“Serbia and Montenegro and"

3) increase e smount of wm. Performance Bond to & new amount of EUR 997.500,00 (say: wine hundred

ninety seven thousand five hundred Earos),

All other terms emd condlitions of the Performance Band No.1G53503071910 remain unchanged,
This amendrent No, ) shall be éBusidered as inseparable pert of the Performasee Bond No. 1053503071910 and shall be

revamed to us together with the eriginal Performence Bond e s00n as bond 8o longer required, or its validity has
expired. N\

s Operations Uni Irm Ranomiend
Bankas
:anhmu Carmnpany code
LT-01103 Vinus ﬂ? Mﬂ:ﬂ‘!m Entides
Lichutnia +370 5 268 2333 infefPeeb lt SWIETCBVILT X ke

VAT aade LT120212314
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Beneficlery: Privatization Agency of Repuablic of Serbia m'n-'q-w-' Uit
Terazija 23, Balgrade, Republic of Serble by yree Aol

AMENDMENT Na.1 TO THE PERFORMANCE BOND No.IG5351 7071950
Auvgust 8, 2007 j
Vilnhe

Bond No.FG33517071990 for emount of EUR 1,095.000,00 isswed in yowr frvowr on behalf
dmmm*ﬂl'?”mﬂ(h

Al e mguost of owr ellent we, SEB Vilhisus Bankss, having our registeted affice st Gediming av. 12, LT-01103
Vilnine, Lithuania, heteby amend Performance Bond No.IGS3517071990 as thllows:

J
1) delete in the Performance Bond the first

wmwwmmwmmnm»mwmmmmdmcmﬁm

owned capital (the “Agrvanent™) catered between the Privatization Agency of the Republio of Serbla mnd Privasa Stock

Company *ARVI" and Co, entity code 165688047, V. Kudirkos str24, LT-68305, wmmwnm

"7 cohiinkeiil'eS delivee the Performanee Boud (the “Bond™) in accordance with the Clause 8.2 of the Agreement as3 =
mﬁummmmua{mmhmmmudhw

mnd joeert Invtoad:

“SER Vilpisns banles, Gedimino av.12, LT-01103 VM&M(MW‘}HMW“&
relsiioa w the Agroogent for Sale and Purchase of 100 % of tote] eapital of the company DP HIP “Atera™, Penceve in
testmetiring No. 1-430/06-184/06 drd 11.04,2006, (the “Agroement™) smtered between the Privatiastion Agency of the

— -Romblic-of Serbis ond Privete Stock Company “ARVI™ and Co, cutity code 165683047, V. Kudirios str24, LT-68305,
Mstijerpold (the “Buyer™), the Buyer commlited to deliver the Performance Bood (the “Houd™) 1 acooftinte with the — ——

Clnse 82 of the Agreement, as & security for the Buyer’s obligations from Clanse 8.1 of the Agreement, In line with
Clanse 8.2 of the Agrecment.”

2) deicre In the sixth section of the Performance Boad:
“Sarbia and Momtenegro snd”

==+ 3) merease the pnomt of s rmnm»-mmdmm(uy. owc milon xise
kusdred winety five thousend Euros)
Al other terms and conditions of the Performence Bond No 1G53517071990 remain wnchanged.

This amendment No.1 shall be conaldersd s inscpsrable pars of the Performance Bond No.IG53517071990 and shall be
retmoed W va together with the original Performance Bond as soott as bood it no leager required, or its validity bes

Sincersly yours,
SEB Vilnims Bankas
Ama Mirljsuddend
i
SEB Vilniaus Bankas ' : B o
Tglephone ‘AMep Ban« wrnuet Company lade

Gadimino pr. 12 1528 WA SE0. A LTVa 7013 0630 0000 0022 N2021238
LT-01102 Vinius Fax E-rrail

Regisiar of Legal Entiiaa
Lithuania +\70 & 268 2333 niog@seb. t SW.ATCAVILTX VAT code LT120212314
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AKCINE BENDROVE BANKAS , SNORAS"
2007-07-30, No. (&l -0 - 16450

Vilnius

Beneficlary: Privatization Agency of Republic of Serbia
Terazlje 23, Belgrade, Republic of Serbia

AMENDMENT NO.1 OF PERFORMANCE BOND NO. 270/IG/070711446

Subject: Performance Bond No. 270/IG/070711446 for the amount of 1 277 500,- euros,
lssued by the order of Private Stock Company “Arvi and Co.”, V.Kudirkos str. 24,
Marijampolé, Lithuania in favor of Privatization Agency of Republic of Serbia, Terazije 23,
Relgrade, Republic of Serbia.

We hereby amend:

1. the first paragraph of the Bond to be read as follows:
“AB bank SNORAS, Vivulskio str. 7, Vilnius, LT-03221, Lithuania (the “Guarantor”) has
been Informed that in relation to the Agreement for Sale and Purchasé of 100 pct of total
capital of the company DP “HIP AZOTARA", Pancevo in restructuring No.1-430/06-
184/06 dated 11.04.2006 (the “Agreement”) entered between the Privatization Agency of
Republic of Serbia and Private Stock Compnay “ARVI and Co.", entity code 165688047,
V.Kudirkos str. 24, LT-68305, Marijampolé (the “Buyer”), the Buyer commited to deliver
the Performance Bond (the “Bond”) in accordance with «the the clause 8.2. of the
Agreement, as a security for the Buyers obligations from the Clause 8.1. of the
Agreement, in line with Clause 8.2. of the Agreement.”

2. the seventh paragraph of the Bond to be read as follows:
"Substantive Law of the Republic of Serbia and the Uniform Rules for Demand
Quarantees No.458 of International Commercial Chamber in Paris will be applicable to
this Guarantee. Any dispute arising in connection with this Performance Bond shall be
5 settied by Foreign Trade Court of Arbitration in Belgrade.”

Other terms and conditions of the Bond remain unchanged.

.—-":z:—-.\
GO BEHN
President 507\ - Raimondas Baranauskas
o Y

0”7'/ Zita Selenkoviené

AR bankas SNORAS Tel: (8-5)2392239 ELp. info@snoras.com Banko kodas: 00758

AVivulkio g 7 -800) 27272 adresas http// It |monés reg. kodas 112025973

(AR FH 1 Faks. (8-5) 232 7300 Teleksas (64) 61 23 87 snora ru PVM mokétojo kodas LT120259716
Inlo@inoras.com Sprint: snoras/dunsoft Registro tvarkytojas — V] Registry centras®

hitp/www snorasit Banko BIC/SWIFT kodas: SNORLT22
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K¥ SNORAS
AKCINE BENDROVE BANKAS ,SNORAS"

2007-08-10 No. 064-09- /¥ 14/
Viinius

4T-08221, Lithuania (the “Guarantor”) has been

informed that In: - Sale and Purchase of 100 pet of total capital of
- the company B V0 In restructuring No.1-430/06-184/06 dated
11.04.2008 (the “Agh )n the Privatization Agency of Republic of Serbia
and Private Stook entity code 185688047, V.Kudirkos str. 24, LT-

oommited to deliver the Performance Bond (the
. of the Agreement, as a security for the Buyer's
ment, in line with Clause 8.2. of the Agreement.

68305, Mar{jampoi {t
“Bond") In accordands
obligations from ¢

At the request of ¢
demand Bond in this
(the “Maximum
Following '{ e request, stating that the Byer failed to fulfill any of its obligations
from Clause 8.1 and/or Clause 8.2 of the Agreement, we indértake to pay requested amount to

the bank sicoount stated In your request.

We confirm and accept that you do not have to.inform us on the reasons for drawing on the
Bond, except on the reasons stated above, and you do not have to provide us with any
evidence that you have the right to draw on the Bond.

4 rantor Is lesuing this unconditional, irrevocable and on-
R 1 050 000 (In words one miillion fifty thousand Euros only)

The Bond can be validly drawn only if the request on drawing is addressed to: AB bankas
“Snoras”, A.Vivulskio 7, 03221 Vilnius, Lithuania.

This Bond shall be valid from 12 August 2007 until 11 August 2008. After expiry, the Bond shall
be returned to the Guarantbr,

Substantive Law of the. Republic of Serbia and the Uniform Rules for Demand Guarantee No.
458 of International Commercial Chamber in Paris will be applicable to this Guarantee. Any
dispute arising in.connection with this Performance Bond shall be settled by Foreign Trade
Court of Arbitration in Belgrade.

Naglis Stancikas

O%}/thl Selenkoviens

AR bankas WM HAY #n nn Ly, Info@snoras.com Banko kodas: 00758
AVivdskio g. 7 Internato sdresas hitp.//www.snoras it Jmonés reg. kodas 112025973
L1221 Vilnlus Faks, . -§) l" " N Teleksas (64) 61 23 87 snora ru PVM mokétojo kodas LT120259716
: snoras/dunsoft Registro tvarkytojas — V] _Registry centras”

Banko BIC/SWIFT kodas: SNORLT22
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I 02_. 2 VILNIAUB
Ieneliciary: Privatization Agency of Republic of Serbia ‘P-
ivinstje 23, Belgrade, Republic of Serbia BEOrPAL s Operations Department
Trade Finance Operations Unit

Gedimino av. 12,
LT-01103 Vilnius, Lithuania
Phone: +370 5 268 2447,
268 2245, 268 2241,

Fax: +370 5 268 2429

AMENDMENT No.1 TO THE PERFORMANCE BOND No.IG53503071910 Telex: 261601 VILBK

Avgust 1, 2007
Vilnlus

RKoyurding our Performance Bond No.IG53503071910 for amount of EUR 547.500,00 issued in your favour on behalf
uf Joint Lithuanian - USA Venture “SANITEX"

Al the request of our client we, SEB Vilniaus Bankas, having our registered office at Gedimino av. 12, LT-01103
Vilnius, Lithuania, hereby amend a.m. guarantee as follows:

1) delete in the Performance Bond first paragraph:
" I'he Bank (the “Guarantor”) has been informed that in relation to the Agreement for Sale and Purchase of the socially

owned capital (the “Agreement”) entered between the Agency and Joint Lithuanian - USA Venture “SANITEX”,
I ithuunia, a company established and existing under the laws of the Republic of Lithuania, with its registered seat
loentod at Kaunas city, Kaunas Municipality, Raudondvario pl. 131, Lithuania, registered with the State Enterprise
Centre of Registers on 12.11.1992, under registration number 1104 43493, with participation of 15% in the Consortium
®f Legal Entities (the “Buyer”), the Buyer committed to deliver the Performance Bond (the “Bond”) in accordance with
%:m(‘lnuses 3.3. of the Agreement, as a security for the Buyer’s obligations from Cladse 8.1 of the Agreement, in line
“With Clause 8.2 of the Agreement.”

and insert instead:
“We, SEB Vilniaus Bankas, having our registered office at Gedimino av. 12, LT-01103 Vilnius, Lithuania, (the
“Clunrantor™) have been informed that in relation to the Agreement for Sale and Purchase of 100% of total capital of the
eompuny DP HIP “Azotara”, Pancevo in restructuring No.1-430/06-184/06 dtd 11.04.2006 (the “Agreement”) entered
“betwoen the Agency and Joint Lithuanian - USA Venture “SANITEX”, Lithuania, a company established and existing
S umder the laws of the Republic of Lithuania, with its registered seat located at Kaunas city, Kaunas Municipality,
5 E Raudondvario pl. 131, Lithuania, registered with the State Enterprise Centre of Registers on 12.11.1992, under
; reglatration number 1104 43493, with participation of 15% in the.Consortium of Legal Entities (the “Buyer"), the Buyer
gvommitted to deliver the Performance Bond (the “Bond”) in accordance with the Clauses 3.3. of the Agreement, as a
sacurity for the Buyer’s obligations from Clause 8.1 of the Agreement, in line with Clause 8.2 of the Agreement.”
: 2) delete in the sixth section of the bond:
} “Serbla and Montenegro and”
¥ 3) Increase the amount of a.m. Performance Bond to a new amount of EUR 997.500,00 (say: mine hundred
ninety seven thousand five hundred Euros),
|

All other terms and conditions of the Performance Bond No.1G53503071910 remain unchanged.

)
This amendment No.1 shall be considered as inseparable part of the Performance Bond No.1G53503071910 and shall be

returned to us together.with the original Performance Bond as soon as bond no longer required, or its validity has
oxplred.

w

_t. t:‘ IT% i “ ce Operations Unit

4 Bankas

Irma Ranoniené

Telephone Web Campany code

Untllminu pr. 12 1528 www.seb. it LT74 7054 0630 0000 0022 112021238
L.T-01103 Viinius Fax E-mail Register of Legal Entities

1 ithusnls +370 5 268 2333 info@seb.it SWIFETCBVILT 2X VAT code LT120212314
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VILNIAUS
Bp. &mb BANKAS
. 44-98. oy Goomsiiani e
Beneficiary: Privatization Agency of Republic of Serbia BECIPAL Trade Finance Operations Unit
Terazije 23, Belgrade, Republic of Serbia it

LT-01103 Vilnius, Lithuania
Phone: +370 5 268 2447,
268 2245, 268 2241,

Fax: +370 5 268 2429
Telex: 261601 VILBK

AMENDMENT No.1 TO THE PERFORMANCE BOND No.IG53517071990

August 8, 2007
Vilnius

Regarding our Performance Bond No.IG53517071990 for amount of EUR 1.095.000,00 issued in your favour on behalf
of Private Stock Company “ARVI” and Co

At the request of our client we, SEB Vilniaus Bankas, having our registered office at Gedimino av. 12, LT-01103
Vilnius, Lithuania, hereby amend Performance Bond No.1G53517071990 as follows:

1) delete in the Performance Bond the first paragraph:
“The Bank (the “Guarantor”) has been informed that in relation to the Agreement for Sale and Purchase of the socially
owned capital (the “Agreement”) entered between the Privatization Agency of the Republic of Serbia and Private Stock
Company “ARVI" and Co, entity code 165688047, V.Kudirkos str.24, LT-68305, Marijampol¢ (the “Buyer”), the Buyer
committed to deliver the Performance Bond (the “Bond”) in accordance with the Clause 8.2 of the Agreement, as a
security for the Buyer’s obligations from Clause 8.1 of the Agreement, in line with Clause 8.2 of the Agreement.”

and insert instead:

“SEB Vilniaus bankas, Gedimino av.12, LT-01103 Vilnius, Lithuania (the “Guarantor”) 'has been informed that in
relation to the Agreement for Sale and Purchase of 100 % of total capital of the:‘company DP HIP “Azotara”, Pancevo in
restructuring No. 1-430/06-184/06 dtd 11.04.2006, (the “Agreement”) entered between the Privatization Agency of the
Republic of Serbia and Private Stock Company “ARVI” and Co, entity code 165688047, V.Kudirkos str.24, LT-68305,
Marijampolé (the “Buyer™), the Buyer committed to deliver the Pérformance Bond (the “Bond”) in accordance with the
Clause 8.2 of the Agreement, as a security for the Buyer’s obligations from Clause 8.1 of the Agreement, in line with
Clause 8.2 of the Agreement.”

2) delete in the sixth section of the Performance Bond:
“Serbia and Montenegro and”

3) increase the amount of a.m. Performance Bond to a new amount of EUR 1.995.000,00 (say: one million nine
hundred ninety five thousand Euros).

All other terms and conditions of the Performance Bond No.IG53517071990 remain unchanged.

This amendment No.1 shall be considéred as inseparable part of the Performance Bond No.IG53517071990 and shall be
returned to us together with the original Performance Bond as soon as bond is no longer required, or its validity has
expired.

\ .
Sincerely yours,
SEB Vilniaus Bankas
Asta Mirijauskiené
SEB Vilniaus Bankas
Address Telephone Web Bank account Company code
Gedimino pr. 12 1528 www.seb. It LT74 7044 0630 0000 0022 112021238
LT-01103 Viinius Fax E-mail Register of Legal Entities

Lithuania +370 5 268 2333 info@seb.it S.WIFETCBVILT 2X VAT code LT120212314
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Tekykn pauyH: 105-20-66
[ m) o BT ] W W T w5000 Huw, HMKONE NAWKRA 42, CPEWIA 1 LPHA rOPA

“AHK BAHKA"A.A. Hum TenJ/®akc: 018/523-538, 247-479

GHNUIARA BEOTPAR 507-410, 507-413, 507-417

g’-\q LienTpana: 507-400

it e Ak ) 4,(2; Og } Tenekc: 16330
Beogradu, dana 16.08.2007 Sessun st ’!"0. -FOR. E-mail: aikb@eunet.yu

GARANCIJ A BR. 0509510167/2007
Korisnik Garancije: Agencija za Privatizaciju Republike Srbije,
11000 Beograd, Terazije 23,
Srbija i Crna Gora (u daljem tekstu: Agencija)

AIK BANKA AD NIS, Nikole Pafica 42, Ni§ (“Garant”) je obaveitena da se, u vezi sa
Ugovorom o prodaji drudtvenog kapitala DP HIP AZOTARA PANCEVO u restruktuiranju br. 1-
430/06-184/02 od 11.04.2006. godine (“Ugovor”) zakljutenim izmedu Agencije i Konzorcijuma
pravnih lica koga &ine «<UNIVERZAL HOLDING» AD BEOGRAD, Private Stock Company «ARVI» &
Co Litvanija i Joint Lithuanian-Usa Ventura «SANITEX» Litvanija (“Kupac”) Kupac se obavezao da
prema &anu 3.3 Ugovora, preda Garanciju za dobro izviSenje posla (“Garancija”) radi obezbedenja
Kupdevih obaveza iz ¢lana 8.1 Ugovora, a u skladu sa ¢lanom 8.2 Ugovora.

Na zahtev kupca - &flana Konzorcijuma UNIVERZAL HOLDING AD BEOGRAD, Garant
izdaje ovu bezuslovnu i na prvi poziv naplativu Garanciju u iznosu od:

600.000,00 EUR-a
(i slovima: Seststotinahiljadaeura i.00/100)
- u dinarskoj protivvrednosti po srednjem kursu za devizé NBSna dan naplate po Garanciji
odmah po prijemu vadeg prvog pisanog zahteva u kome izjavljujete:

1. da Kupac nije izvrSio bilo koju od obaveza iz &lana 8.1 Ugovora i/ili 8.2 Ugovora,

izvr¥iéemo uplatu zahtevanog iznosa na bankoyni rafun naveden u vasem zahtevu.

Potvrdujemo i prihvatamo da ne treba-da nas obavestite ni o kakvom razlogu za vulenje
Garancije, osim o razlozima koji su gore navedeni, niti. da nam dostavite bilo kakav dokaz da imate
pravo da vudete Garanciju. -

Garancija ée se smatrati punovaZno aktivirana samo ako je obavestenje o protestu adresirano
na: AIK BANKA AD NIS, Nikole Pasica42, Nis.

Garancija ostaje u vaZnosti najkasnije do 11.08.2008. godine. Po isteku navedenog roka ova
Garancija biée automatski niStavna i nevaZeca i bice vra¢ena Garantu.

Na ovu Garanciju primenjuje se materijalno pravo DrZavne zajednice Srbije i Crne Gore i
Republike Srbije i Jednoobr: pravila za Garancije na prvi poziv broj 458 Medunarodne privredne
komore u Parizu. U sluéaju spora biée nadle?na Spoljno trgovinska arbitra%a u Beogradu.

Ova garancija je izdata u 3/tri/ ravnoglasna primerka od kojih po 1 (jedna) za DuZnika, 1
(;edm)zaGa.rantaﬂ (jedna) za Korisnika.

Beograd 16.08.2007. godine
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AKCINE BENDROVE BANKAS , SNORAS"

2008-07-11, No. 2-c/F- g5 42/ 28

Vilnius

Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

AMENDMENT NO.2 OF PERFORMANCE BOND NO. 270/1G/070711446

Subject: Performance Bond No. 270/IG/070711446 for the amount of 1 277 500,- euros,
issued by the order of Private Stock Company "Arvi and Co.”, V.Kudirkos sir. 24,
Marijampolé, Lithuania in favor of Privatization Agency of Republic of Serbia, Terazije 23,
Belgrade, Republic of Serbia.

We hereby amend:

1. The second paragraph of the Bond to be read as follows:
“At the request of the Buyer, The Guarantor is issuing this unconditional, irrevocable and
on-demand Bond in the amount of EUR 1 802 500 (in words one million eight hundred
two thousand five hundred Euros only) (the “Maximum Amount”).

2. The sixth paragraph of the Bond to be readas follows:
“This Bond shall be valid from 12 August 2008/ until*11, August 2009. After expiry, the
Bond shall be returned to the Guarantor.”

This amendment No.2 of performance bond No.270/1G/0707 11446 comes into legal force
on 12 August 2008.

Other terms and conditions of the' Bond remain unchanged.

M“ Raimondas Baranauskas

Gi/ /&/ Zita Selenkovieneé

AB bankas SNORAS Tel: (B-5) 238 iz 39 ELp. infosnoras.com Banko kodas: 00758
AVivulskio g. 7 [8-B00) 2 72 72 Interneto adresas htip./fwww.snoras.it Imonés reg, kodas 112025973
LT-03221 VEnius Faks. S} 23272 00 Teleksas (64) 61 23 87 snora ru PvM mokétojo kndas LT1202597 16

Speint: snoras/dunsolt = -
Banko BIC/SWIFT kodas: SNORLT22 s a3 e



SEB

Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

AMENDMENT No. 2 TO THE PERFORMANCE BOND No.IG53517071990

July 11, 2008
Vilnius

Regarding our Performance Bond No.IG53517071990 for amount of EUR

1.995.000,00 issued in your favour on behalf of Private Stock Company “ARVI" and
Co

At the request of our client we, SEB Bank, having our registered office at Gedimino
av. 12, LT-01103 Vilnius, Lithuania, hereby amend Performance Bond
No.1G53517071990 as follows:

1) amend the amount of am. Performance Bond to a new amount of EUR
1.545.000,00 (one million five hundred forty five thousand Euros) and
amend the second paragraph of the Performance Bond as follows:

“At the request of the Buyer, the Guarantor is issuing this unconditional, irrevocable
and on-demand Bond in the amount of EUR 1.545.000,00 (one¢ million five hundred
forty five thousand Euros) (the “Maximum Amount’).”

2) amend the sixth paragraph of the a.m. Performanee Bond as follows:
“This Bond shall be valid from the 12™ of J uly, 2007, until the 11" of August, 2009,
After expiry, the Bond shall be returned to the'Guarantor.”

All other terms and conditions of the Performance Bond No.IG53517071990 remain
unchanged.

This amendment No. 2 comescinto forcé.on the 12™ of August, 2008, and shall be
considered as inseparable part'of the Performance Bond No.IG53517071990. It shall
be returned to us together with the-original Performance Bond and amendment No. 1
as soon as bond is no longer required, or its validity has expired.

Sincerely yours,
SEB Bank

\

Director

( g
Vilniaus Natijamiescio Branch / 4,

AB SEB banko Vilniaus Naujamiescio filialas

Audrea i

Banks =
LE /4 /a4 W0 IUN0 P




SEB

Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

PERFORMANCE BOND No.1G53503081986

We, SEB Bank, having our registered office at Gedimino av. 12, LT-01103 Vilnius, Lithuania, (the “Guarantor™)
have been informed that in relation tw the Agreement for Sule and Purchase of 100% of total capital of the
company DP HIP “Azotara”, Pancevo in restructuring No.1-430/06-184/06 dtd 11.04.2006 (the “Agreement”)
entered between the Agency and Joint Lithuanian - USA Venture “SANITEX?”, Lithuania, a company established
and existing under the laws of the Republic of Lithuania, with its registered seat located at Kaunas city, Kaunas
Municipality, Raudondvario pl. 131, Lithuania, registered with the State Enterprise Centre of Registers on
12.11.1992, under registration number 1104 43493, with participation of 15% in the Consortium of Legal Entities
(the “Buyer”), the Buyer committed to deliver the Performance Bond (the “Bond”) in accordance with the Clauses
3.3. of the Agreement, as a security for the Buyer's obligations from Clause 8.1 of the Agreement, in line with
Clause 8.2 of the Agreement.

At the request of the Buyer, the Guarantor is issuing this unconditional, irrevocable and on-demand Bond in the
amount of EUR 772.500,00 (seven hundred seventy two thousand five hundred) (the “Maximum Amount”),

Following your first written request, stating that the Buyc; failed to fulfill any of its obligations from Clause 8.1
and/or Clause 8.2 of the Agreement, we undertake to pay requested amount to the bank account stated in your.
request.

We confirm and accept that you do not have to inform us on the reasons for drawing on the Bond, except on the
reasons stated above, and you do not have to provide us with any evidence that you'have the right to draw on the
Bond.

The Bond can be validly drawn only if the request on drawing is addressed to:
Gedimino av. 12, LT-01103 Vilnius, Lithuania, attn.: Trade Finance Operations.

This Bond shall be valid from July 11, 2008 until 11* of August 2009, After expiry, the Bond shall be returned to
the Guarantor.

Substantive Law of the Uniform Rules for Demand Guarantee No. 458 of the Intemnational Commercial Chamber
in Paris will be applicable to this Guarantee. Any dispute arising in connection with this Performance Bond shall
be settled by Foreign Trade Court of Arbitration in Belgrade.

In Vilnius, July 10, 2008

Manager of Trade Finance
Administration Unit

Jevgenijus Zuljevas

AB SEB bankas

Adese.  lpielus Jurdoi s s aodae 112071238
Gadinmnpr |2 1528 (o £ e - i
LT00 103 Ve Faisas

1 elpva WS 2682434

P moieiog woses i T17021 231 8
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Beneficiary: Privatization Agency of Republic of Serbia RE» O

e . . 200 roA,
Terazije 23, Belgrade, Republic of Serbia BEOrFAn

PERFORMANCE BOND No.IG53503081986

We, SEB Bank, having our registered office at Gedimino av. 12, LT-01103 Vilnius, Lithuania, (the “Guarantor™)
have been informed that in relation to the Agreement for Sale and Purchase of 100% of total capital of the
company DP HIP “Azotara”, Pancevo in restructuring No.1-430/06-184/06 dtd 11.04.2006 (the “Agreement™)
entered between the Agency and Joint Lithuanian - USA Venture “SANITEX”, Lithuania, a company established
and existing under the laws of the Republic of Lithuania, with its registered seat located at Kaunas city, Kaunas
Municipality, Raudondvario pl. 131, Lithuania, registered with the State Enterprise Centre of Registers on
12.11.1992, under registration number 1104 43493, with participation of 15% in the Consortium of Legal Entities
(the “Buyer”), the Buyer committed to deliver the Performance Bond (the “Bond”™) in accordance with the Clauses

3.3. of the Agreement, as a security for the Buyer’s obligations from Clause 8.1 of the Agreement, in line with
Clause 8.2 of the Agreement.

At the request of the Buyer, the Guarantor is issuing this uncondifioml, irrevocable and on-demand Bond in the
amount of EUR 772.500,00 (seven hundred seventy two thousand five hundred) (the “Maximum Amount”).

Following your first written request, stating that the Buyer failed to fulfill any of its obligations from Clause 8.1

and/or Clause 8.2 of the Agreement, we undertake to pay requested amount to the bank account stated in your
request.

We confirm and accept that you do not have to inform us on the reasons for drawing on the Bond, except on the

reasons stated above, and you do not have to provide us with any evidence that you haye the right to draw on the
Bond.

The Bond can be validly drawn only if the request on drawing is addressed to:
Gedimino av. 12, LT-01103 Vilnius, Lithuania, attn.: Trade Finafice Operations.

This Bond shall be valid from July 11, 2008 until 11" of August 2009.After expiry, the Bond shall be returned to
the Guarantor,

Substantive Law of the Uniform Rules for Demand Guarantee No. 458 of the International Commercial Chamber
in Paris will be applicable to this Guarantee. Any dispute arising in connection with this Performance Bond shall
be settled by Foreign Trade Court of Arbitration in Belgrade.

In Vilnius, July 10, 2008

nk
Manager of Trade Finance
Administration Unit | Jevgenijus Zuljevas
‘Q-sﬁ\km ¢
! é A . ooy
AB SEB bankas
Adresas " Telefonas | nferneto svetane  Banko saskata  Jundinio asmens kodas 112021238
Gedimino pr. 12 1528 www.seb.It LT74 7044 0630 0000 0022
L1401 103 Vilnius Faksas E. pastas

Lietuva (8 5) 268 2333 info@seb It SWIFT CBVILT 2X PVM mokeétojo kodas LT120212314
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Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

AMENDMENT No. 2 ;LI‘O THE PERFORMANCE BOND No.I1G53517071990

July 11, 2008
Vilnius Il

Regarding our Pe:forl nce Bond NolIG53517071990 for amount of EUR
1.995.000,00 issued in your favour on behalf of Private Stock Company “ARVI” and
Co
At the request of our client we, SEB Bank, having our registered office at Gedimino
av. 12, LT-01103 Vilnius, Lithuania, hereby amend Performance Bond
No.1G53517071990 as follows:

I

1) amend the amount of a.m. Performance Bond to a new amount of EUR
1.545.000,00 (ong million five hundred forty five thousand Euros) and
amend the second paragraph of the Performance Bond as follows:

“At the request of the Buyer, the Guarantor is issuing this unconditional, irrevocable
and on-demand Bond in the amount of EUR 1.545.000,00 (one imillion five hundred
forty five thousand Euros) (the “Maximum Amount”).”

2) amend the sixth paragraph of the a.m. Performance Bond as follows:
“This Bond shall be valid from the 12® of July, 2007, until the 11" of August, 2009.
After expiry, the Bond shiall be returned to the Guarantor.”
|
All other terms and conqmons of the Performance Bond No.1G53517071990 remain
unchanged.

This amendment No. 2 ¢omes ifito foree on the 12" of August, 2008, and shall be
considered as inseparabl¢ part of the Performance Bond No.1G53517071990. It shall
be returned to us together with the'eriginal Performance Bond and amendment No. 1
as soon as bond is no longer required, or its validity has expired.

4 \ Sincerely yours,
| SEB Bank
‘.

Director of

-
Vilniaus Naujamiescio B*anch / g
KRCQQO\L O {: '

E-ER“ .(_.ij::tautas Bareika

1@ ©3 . Soo® |
AB SEB banko Vilniaus Naulamlesdio flialas -
Adresas Telefonas U intereto svetaine AB SEB bankas ' Juridinio asmens kodas 112021238
{8 5) 268 1333 t www.seb.it Gedimino pr. 12 PVM moketoio kodas LT120212314
Jogailos g, 9a 1701103 Vilnius
LT01116 Vitnius Faksas E. paitas Lietuva Banko sgskaita

Lietuva {8 5) 268 1355 . info@seb it SWIFT CBVILT 2X LT74 7044 0630 0000 0022
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AKCINE BENDROVE BANKAS ,SNORAS"

2008-07-11, No. 2~ 542/ 28

Vilnius

Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

AMENDMENT NO.2 OF PERFORMANCE BOND NO. 270/1G/070711446

Subject: Performance Bond No. 270/IG/070711446 for the amount of 1 277 500,- euros,
issued by the order of Private Stock Company “Arvi and Co.", V.Kudirkos str. 24,
Marijampolé, Lithuania in favor of Privatization Agency of Republic of Serbia, Terazije 23,
Belgrade, Republic of Serbia.

We hereby amend:

1. The second paragraph of the Bond to be read as follows:
“At the request of the Buyer, The Guarantor is issuing this unconditional, irrevocable and
on-demand Bond in the amount of EUR 1 802 500 (in words one million eight hundred
two thousand five hundred Euros only) (the "Maximum/Amount”).

2. The sixth paragraph of the Bond to be read as follows:
“This Bond shall be valid from 12 August 2008-until 11 August 2009. After expiry, the
Bond shall be returned to the Guarantor.”

This amendment No.2 of performance bond No.270/1G/070711446 comes into legal force
on 12 August 2008.

Other terms and conditions of the Bond remain unchanged.

-ﬁb_%' Raimondas Baranauskas

07 /ﬁ/ Zita Selenkoviene

AB bankas SNORAS Tel: (8-5) 2392239 ELp. info@snoras.com Banko kodas: 00758

AVivulskio g, 7 8-800) 2 72 72 Intemneto adresas hitp://www snoras.it monés reg. kodas 112025973
LT-03221 Vilnius Faks. (8-5) 232 7300 Teleksas (64) 61 23 87 snora ru PVM mokétojo kodas LT120259716
Sprint: snoras/dunsoft Regi iytojas - V] Registry centras”

Banko BIC/SWIFT kodas: SNORLTZ2



AFPOVHAYCTPUJCKO KOMEPUMJANHA BAHKA

U Beogradu, dana 16.07.2008. Ten./®akc: 018/523-538, 247-479
507-410, 507-413, 507-417
GARANCIJA BR. 0509513611/2008 uenr"?ana: 507-400

- ) ) . GAR .. e enexc: 1633
Korisnik Garancije: Agencija za Privatizaciju Republike®ibfjefiat{n" & 4. #.n E-mail: aikb@eunet.yﬂ

11000 Beograd, Terazije 23, PHRANIARL REOTHS
Srbija i Crna Gora (u daljem tekstu: Agencija) T

L6.C3.  sand son.

e A

AIK BANKA. AD NIS5, Nikole Pagica 42, Ni¥ (“G;r;nt"j j‘e"d[-;aveétena da se, u vezi sa
Ugovorom o prodaji drustvenog kapitala DP HIP AZOTARA PANCEVO u restruktuiranju br. 1-
430/06-184/02 od 11.04.2006. godine (“Ugovor”) zakljutenim izmedu Agencije i Konzorcijuma
pravnih lica koga &ine «UNIVERZAL HOLDING» AD BEOGRAD, Private Stock Company «ARVI» &
Co Litvanija i Joint Lithuanian-Usa Ventura «SANITEX» Litvanija (“Kupac”) Kupac se obavezao da
prema &lanu 3.3 Ugovora, preda Garanciju za dobro izvrienje posla (“Garancija”) radi obezbedenja
Kupéevih obaveza iz ¢lana 8.1 Ugovora, a u skladu sa ¢lanom 8.2 Ugovora.

Na zahtev kupca - ¢lana Konzorcijuma UNIVERZAL HOLDING AD BEOGRAD, Garant
izdaje ovu bezuslovnu i na prvi poziv naplativu Garanciju u iznosu od:

1.030.000,00 EUR-a
(i slovima: jedanmiliontridesethiljadaeura i 00/100)
- u dinarskoj protivvrednosti po srednjem kursu za devize NBS na'dan naplate po Garanciji
odmah po prijemu vaseg prvog pisanog zahteva u kome izjavljujete:
1. da Kupac nije izvriio bilo koju od obaveza iz &lana 8.1 Ugovora i/ili 8.2 Ugovora,
izvriiéemo uplatu zahtevanog iznosa na bankovni ratun naveden u vaem zahtevu.

Potvrdujemo i prihvatamo da ne treba da nas obavestité ni o kakvom razlogu za vucenje
Garancije, osim o razlozima koji su gore navedeni, niti da nam dostavite bilo kakav dokaz da imate
pravo da vucete Garanciju. \

Garancija ¢e se smatrati punovaZno aktivirana samo ako je obavestenje o protestu adresirano
na: AIK BANKA AD NIS, Nikole Pasi¢a 42, Nis. :

Garancija stupa na snagu 11.08.2008. godine, pod uslovom da Agencija za privatizaciju do
11.08.2008. godine izvrsi zvani¢ni povracaj prethodno izdatih bankarskih garancija br. 050959905 na iznos od
730.000,00 EUR-2 i 0509510167 na iznos od 600.000,00 EUR-a.

Ukoliko se uslov iz prethodnog stava ne ispuni ova garancija ¢e se smatrati bespredmetnom kao da
nikad nije ni stupila na snagu i neée proizvoditi nikakva pravna dejstva.

Garancija ostaje u vazriosti najkasnije do 11.08.2009. godine. Po isteku navedenog roka ova
Garancija bi¢e automatski ni$tavna i nevaZeca i bice vradena Garantu.

Na ovu Garancijif\primenjuje se materijalno pravo Drzavne zajednice Srbije i Crne Gore i
Republike Srbije i Jednoobrazna pravila za Garancije na prvi poziv broj 458 Medunarodne privredne
komore u Parizu. U slu¢aju spora bi¢e nadleZna Spoljno trgovinska arbitraZa u Beogradu.

Beograd, 16.07.2008. godine
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U Beogradu, dana 16.07.2008. Ten./®akc: 018/523-538, 247-479
507-410, 507-413, 507-417
GARANCIJA BR. 0509513611/2008 ”e*'*TPa #a: 507-400
Korisnik Garancije: Agencija za Privatizaciju Republike Srbije,” %% 4, 0 - Eymail: aiasg:t;r: 3330
11000 Beograd, Terazije 23, BRIAIANL Bl s e

Srbija i Crna Gora (u daljem tekstu: Agencija) o

roq.

B0 G

s ~Fp

AIK BANKA .AD NIS, Nikole Pasi¢a 42, Ni3 (”Garant”j" j‘e Qobzivé‘%ﬁna da se, u vezi sa
Ugovorom o prodaji drustvenog kapitala DP HIP AZOTARA PANCEVO u restruktuiranju br. 1-
430/06-184/02 od 11.04.2006. godine (“Ugovor”) zakljufenim izmedu Agencije i Konzorcijuma
pravnih lica koga &ine «<UNIVERZAL HOLDING» AD BEOGRAD, Private Stock Company «ARVI» &
Co Litvanija i Joint Lithuanian-Usa Ventura «SANITEX» Litvanija (“Kupac”) Kupac se obavezao da
prema ¢lanu 3.3 Ugovora, preda Garanciju za dobro izviSenje posla (“Garancija”) radi obezbedenja
Kupdevih obaveza iz ¢lana 8.1 Ugovora, a u skladu sa ¢lanom 8.2 Ugovora.

Na zahtev kupca - ¢lana Konzorcijuma UNIVERZAL HOLDING AD BEOGRAD, Garant
izdaje ovu bezuslovnu i na prvi poziv naplativu Garanciju u iznosu od:

1.030.000,00 EUR-a
(i slovima: jedanmiliontridesethiljadaeura i 00/100)
- u dinarskoj protivvrednosti po srednjem kursu za devize NBS na dan naplate po Garanciji
odmah po prijemu vadeg prvog pisanog zahteva u kome izjavljujete:
1. da Kupac nije izvr$io bilo koju od obaveza iz ¢lana 8.1 Ugovora i/ili 8.2 Ugovora,
izvrii¢emo uplatu zahtevanog iznosa na bankovnifatun naveden u vaSem zahtevu.

Potvrdujemo i prihvatamo da ne treba da ‘nas‘obavestite ni o kakvom razlogu za vulenje
Garancije, osim o razlozima koji su gore navedeni, niti'da nam dostavite bilo kakav dokaz da imate
pravo da vulete Garanciju. ) )

Garancija ¢e se smatrati punovaZng aktivirana samo ako je obavestenje o protestu adresirano
na: ATK BANKA AD NIS, Nikole Pasica 42, Nis. :

Garancija stupa na snagu 11.08.2008, godine.

Garancija ostaje u vaZnosti najkasnije do 11.08.2009. godine. Po isteku navedenog roka ova
Garancija bi¢e automatski niStavna i nevaZeéa 1 bi¢e vradena Garantu.

Na ovu Garanciju primenjtje sé materijalno pravo Drzavne zajednice Srbije i Crne Gore i
Republike Srbije i lednoobrazzx}pravila za Garancije na prvi poziv broj 458 Medunarodne privredne
komore u Parizu. U sludaju spora bi¢e nadleZna Spoljno trgovinska arbitraZa u Beogradu.

Beograd, 16.07.2008:godine

Garant

M . i AT”BAN&A AD NIS

ey sd
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Tekyhu pauyH: 908-10501-97
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Ten.®akc: 018/523-538, 47-479
507-410, 507-413, 507-417
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U Beogradu, dana 28.08.2008. BEOrPAL 1

GARANCIJA BR. 0509514049/2008 " 2528 % o oy #

Korisnik Garancije: Agencija za Privatizaciju Republike Srbije, YW cahe B A
11000 Beograd, Terazije 23, e K¢
Srbija i Crna Gora (u daljem tekstu: Agencija) O il iy

AIK BANKA AD NIS, Nikole Padica 42, Ni¥ (“Garant”) je obaveitena da se, u vezi sa
Ugovorom o prodaji drustvenog kapitala DP HIP AZOTARA PANCEVO u restruktuiranju br. 1-
430/06-184/02 od 11.04.2006. godine (“Ugovor”) zakljufenim izmedu Agencije i Konzorcijuma
pravnih lica koga ¢ine «UNIVERZAL HOLDING» AD BEOGRAD, Private Stock Company «ARVI» &
Co Litvanija i Joint Lithuanian-Usa Ventura «SANITEX» Litvanija (“Kupac”) Kupac se obavezao da
prema ¢lanu 3.3 Ugovora, preda Garanciju za dobro izvrienje posla (“Garancija®”) radi obezbedenja
Kupdevih obaveza iz ¢lana 8.1 Ugovora, a u skladu sa ¢lanom 8.2 Ugovora.

Na zahtev kupca - ¢lana Konzorcijuma UNIVERZAL HOLDING AD BEOGRAD, Garant
izdaje ovu bezuslovnu i na prvi poziv naplativu Garanciju u iznosu od:

600.000,00 EUR-a
(i slovima: Seststotinahiljadaeura 1 00/100)
- u dinarskoj protivvrednosti po srednjem kursu za devize"’NBS na dan naplate po Garanciji
odmah po prijemu vadeg prvog pisanog zahteva u kome izjavljujete:

1. da Kupac nije izvr3io bilo koju od obaveza.iz ¢lana 8.1 Ugovora i/ili 8.2 Ugovora,

izvrii¢emo uplatu zahtevanog iznosa na bankovni ratun naveden u va$em zahtevu.

Potvrdujemo i prihvatamo da ne treba da nas obavestite ni o kakvom razlogu za vuenje
Garancije, osim o razlozima koji su gore navedeni, niti da nam dostavite bilo kakav dokaz da imate
pravo da vulete Garanciju.

Garancija ¢e se smatrati punovazno aktivirana samo ako je obavestenje o protestu adresirano
na: AIK BANKA AD NIS, Nikole Pagica 42, Nis.

Garancija ostaje u vaZnosti'najkasnije do 11.08.2009. godine. Po isteku navedenog roka ova
Garancija bi¢e automatski ni¥ta¥ina i nevaZeca i bi¢e vradena Garantu.

Na ovu Garanciju primenjuje se materijalno pravo DrZavne zajednice Srbije i Crne Gore i
Republike Srbije i Jednodbrazna pravila za Garancije na prvi poziv broj 458 Medunarodne privredne
komore u Parizu. U shi¢aju spora bi¢e nadleZna Spoljno trgovinska arbitraza u Beogradu.

Beograd, 28.08.2008. godine
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Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

AMENDMENT No. 1 TO THE PERFORMANCE BOND No.IG53503081986

August 21, 2008
Vilnius

Regarding our Performance Bond No.IG53503081986 for amount of EUR

772.500,00 issued in your favour on behalf of Joint Lithuanian — USA Venture
“SANITEX™

At the request of our client we, SEB Bank, having our registered office at Gedimino
av. 12, LT-01103 Vilnius, Lithuania, hereby increase the amount of a.m. Performance
Bond No.IG53503081986 to a new amount of EUR 1.222.500,00 (one million two
hundred twenty two thousand five hundred Euros).

All other termis and conditions of the Performance Bond No.IG53503081986 remain
unchanged.

This amendment No.] shall be considered as inseparable part of the Performance
Bond No.IG53503081986. It shall be returned to ais together with the original
Performance DBond as soon as bond is no lonigertequired, or its validity has expired.

Singerely yours,
SEB Bank

Manager of Trade Finance
Administration Unit

Jevgenijus Zuljevas

03 .09 . Qe
AB SEB bankas
Adresas Telefonas ~ Infeneto svetainé  Banko sgskata © 7 Jundinio asmens kodas 112021238
Gedimino pr. 12 1528 www,seb it LT74 7044 0630 0000 0022
01103 Vilnws Faksas E. pastas

Lietuva (8 5) 268 2333 mfo@seb.it SWIFT CBvI LT 2X PYM moketojo kodas 11120212314
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AKCINE BENDROVE BANKAS ,SNORAS"

2008-09-04, No. L' 4. //52 4 P

Vilnius

Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

AMENDMENT NO.3 OF PERFORMANCE BOND NO. 270/1G/070711446

Subject: Performance Bond No. 270/1G/070711446 for the amount of 1 802 500,- euros,
issued by the order of Private Stock Company “Arvi and Co.", V.Kudirkos str. 24,
Marijampolé, Lithuania in favor of Privatization Agency of Republic of Serbia, Terazije 23,
Belgrade, Republic of Serbia.

We hereby amend the second paragraph of the Bond to be read as follows:
“At the request of the Buyer, The Guarantor is issuing-this unconditional, irrevocable and
on-demand Bond in the amount of EUR 2 852 500 (in words two millions eight hundred

fifty two thousand five hundred Euros only) (the “Maximum Amount”).

This amendment No.3 of performance bond No. 270ﬂGf0?071 1446 comes into legal force
on 08 September 2008.

Other terms and conditions of the Bond remain unchanged.

President

AB bankas SNORAS Tel: (8-5) 239 22 39 ELp. info@snoras.com Banko kodas: 00758
AVivulskio g. 7 (8-BOO) 27272 Interneto adresas hitp.//www.snoras.it |monés reg. kodas 112025973
LT-03221 Vilnius Faks, (8-5) 232 73 00 Teleksas (64) 61 23 87 snora ru PVM mokétojo kodas LT120259716
Sprint: snoras/dunsoft Registro tvarkytojas - V| Registry centras™

Banko BIC/SWIFT kodas: SNORLT22
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Beneficiary: Privatization Agency of Republic of Serbia
Terazije 23, Belgrade, Republic of Serbia

AMENDMENT No. 3 TO THE PERFORMANCE BOND No.IG53517071990

September 26, 2008
Vilnius

Regarding our Performance Bond No.IG53517071990 for amount of EUR 1.545.000,00
issued in your favour on behalf of Private Stock Company “ARVI” and Co

At the request of our client we, SEB Bank, having our registered office at Gedimino av.
12, LT-01103 Vilnius, Lithuania, hereby amend the amount of a.m. Performance Bond
to a new amount of EUR 2.445.000,00 (in words: two million four hundred forty five
thousand Euros) and amend the second paragraph of the Performance Bond as follows:

“At the request of the Buyer, the Guarantor is issuing this unconditional, irrevocable
and on-demand Bond in the amount of EUR 2.445.000,00 (in words: two million four
hundred forty five thousand Euros) (the “Maximum Amount”).”

All other terms and conditions of the Performance Bond No.IG53517071990 remain
unchanged.

This amendment No. 3 shall be considered as inseparable part of the Performance Bond
No.IG53517071990. It shall be returned to us together with the original Performance
Bond and amendment No. 1 and No. 2 as'soon.as bond is no longer required, or its
validity has expired.

Sincerely yours,
SEB Bank

Administration Unit iepSas
AB SEB bankas
Adresas . Telefonas  Interneto svetainé Banko syskaita Juridin koda
Gadimino pr. 12 1528 www,seb It LT74 7044 0630 0000 0022 e,
t_TOl 103 Vilmus Faksas E. pastas
Lietova (85) 268 2333 info@seb.it SWIFT CBVILT 2X PVM mokétojo kodas LT120212314



