ПРЕДЛОГ ЗАКОНА 

О ПОТВРЂИВАЊУ УГОВОРА О КРЕДИТНОМ АРАНЖМАНУ У ИЗНОСУ ОД 203.400.928  ЕВРА ИЗМЕЂУ РЕПУБЛИКЕ СРБИЈЕ, КОЈУ ЗАСТУПА ВЛАДА РЕПУБЛИКЕ СРБИЈЕ, ПОСТУПАЈУЋИ ПРЕКО МИНИСТАРСТВА ФИНАНСИЈА, КАО ЗАЈМОПРИМЦА, АРАНЖИРАН ОД СТРАНЕ BANK OF CHINA SRBIJA A.D. BEOGRAD КАО ОВЛАШЋЕНОГ ГЛАВНОГ АРАНЖЕРА СА BANK OF CHINA LIMITED HUNGARIAN BRANCH У СВОЈСТВУ АГЕНТА И BANK OF CHINA LIMITED HUNGARIAN BRANCH КАО ПРВОБИТНИМ ЗАЈМОДАВЦЕМ


Члан 1. 
Потврђује се Уговор о кредитном аранжману у износу од 203.400.928  евра између Републике Србије, коју заступа Влада Републике Србије, поступајући преко Министарства финансија, као Зајмопримца, аранжиран од стране BANK OF CHINA SRBIJA A.D. BEOGRAD као Овлашћеног главног аранжера са BANK OF CHINA LIMITED HUNGARIAN BRANCH у својству Агента и BANK OF CHINA LIMITED HUNGARIAN BRANCH као Првобитним зајмодавцем, који је потписан у Београду и Будимпешти 27. јануара 2022. године, у оригиналу на енглеском језику.

Члан 2.
Текст Уговора о кредитном аранжману у износу од 203.400.928  евра између Републике Србије, коју заступа Влада Републике Србије, поступајући преко Министарства финансија, као Зајмопримца, аранжиран од стране BANK OF CHINA SRBIJA A.D. BEOGRAD као Овлашћеног главног аранжера са BANK OF CHINA LIMITED HUNGARIAN BRANCH у својству Агента и BANK OF CHINA LIMITED HUNGARIAN BRANCH као Првобитним зајмодавцем, у оригиналу на енглеском језику и у преводу на српски језик гласи:










i







[bookmark: _9kR3WTr2AA79ETeclvw5M4n54s124K]EUR 203,400,928 TERM FACILITY AGREEMENT
dated
 January 27, 2022
by
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and
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THIS AGREEMENT is dated January 27, 2022 and made between:
(1) THE REPUBLIC OF SERBIA REPRESENTED BY THE GOVERNMENT OF THE REPUBLIC OF SERBIA ACTING BY AND THROUGH THE MINISTRY OF FINANCE (the "Borrower");
(2) BANK OF CHINA SRBIJA A.D. BEOGRAD (the "Mandated Lead Arranger");
(3) BANK OF CHINA LIMITED HUNGARIAN BRANCH as listed in Schedule 1 (The Original Lender) as lender (the "Original Lender"); and
(4) BANK OF CHINA LIMITED HUNGARIAN BRANCH as agent of the other Finance Parties (the "Agent").
IT IS AGREED as follows:
[bookmark: _Toc94090631]Definitions and Interpretation
[bookmark: _Ref34318112][bookmark: _9kR3WTr2998GIDAN8hmvw3406B]Definitions
In this Agreement:
[bookmark: _9kR3WTr13449DBE][bookmark: _9kR3WTr2AA7A8JFwvoutlkoRP7DI0m6unDzw]"Advance Payment" means the "advance payment" in the aggregate amount of not less than EUR 35,894,282.40, equivalent to 4,219,713,891.80 dinars, which is an amount equal to 15% of the Commercial Contract Price. 
"Affiliate" means, in relation to any person, a Subsidiary of that person or a Holding Company of that person or any other Subsidiary of that Holding Company.
"Anti-Corruption Laws" means any laws or regulations that relate to bribery or corruption to the extent that they apply to, or are required to be complied with by, the Borrower or the Project Owner or any person or agent acting on behalf of the Borrower or the Project Owner or which is otherwise applicable to the Project or any other operation of or transaction entered into by the Borrower, the Project Owner or any person or agent acting on behalf of the Borrower or the Project Owner.
[bookmark: _9kR3WTy8567ABKC2yST1s4mJzDxp4965eTBU]"Anti-Money Laundering Laws" means applicable laws or regulations in any jurisdiction in which the Borrower, or the Project Owner is located or doing business that relate to money laundering, any predicate crime to money laundering, or any financial record keeping and reporting requirements related thereto.
[bookmark: _9kR3WTr2CC48DLG6yimpAP]"Article 55 BRRD" means Article 55 of Directive 2014/59/EU establishing a framework for the recovery and resolution of credit institutions and investment firms. 
"Assignment Agreement" means an agreement substantially in the form set out in Schedule 6 (Form of Assignment Agreement) or any other form agreed between the relevant assignor and assignee.
"Authorisation" means an authorisation, consent, approval, resolution, licence, exemption, filing, notarisation or registration.
"Authorised Signatory" means the Minister of Finance of Serbia.
[bookmark: _9kR3WTr1454AB0vlw8GG17TQka8E99]"Availability Period" means the period from and including the Effective Date to and including the earlier of (a) the Completion Date and (b) the date falling sixty (60) Months after the Effective Date. 
"Available Commitment" means a Lender's Commitment minus:
the amount of its participation in any outstanding Loans; and
in relation to any proposed Utilisation, the amount of its participation in any Loans that are due to be made on or before the proposed Utilisation Date.
"Available Facility" means the aggregate for the time being of each Lender's Available Commitment.
[bookmark: _Ref502120091]"Bail-In Action" means the exercise of any Write-down and Conversion Powers.
[bookmark: _Ref502120092]"Bail-In Legislation" means:
0. [bookmark: _Ref502120093][bookmark: DocXTextRef3][bookmark: _9kMHG5YVt4EE6AFNI80korCR][bookmark: _9kR3WTr2AA7AD3qgx3kt2y4rx1o433Avsv0BNI4]in relation to an EEA Member Country which has implemented, or which at any time implements, Article 55 BRRD, the relevant implementing law or regulation as described in the EU Bail-In Legislation Schedule from time to time; and
[bookmark: _Ref502120094][bookmark: _9kR3WTr3CB4ACcWryvgNNxwnw6][bookmark: _9kMHG5YVt5ED6CEeYt0xiPPzypy8]in relation to any state other than such an EEA Member Country or (to the extent that the United Kingdom is not such an EEA Member Country) the United Kingdom, any analogous law or regulation from time to time which requires contractual recognition of any Write-down and Conversion Powers contained in that law or regulation.
"Borrower Account" means the foreign currency denominated bank account (in this case in EUR) in the name of the Borrower opened with the NBS to receive the proceeds of the Loans.
"Break Costs" means the amount (if any) by which:
0. [bookmark: _9kR3WTr1454ADugo8ucy][bookmark: _9kMHG5YVt3676CFwiqAwe0]the interest (excluding the Margin) which a Lender should have received for the period from the date of receipt of all or any part of its participation in a Loan or Unpaid Sum to the last day of the current Interest Period in respect of that Loan or Unpaid Sum, had the principal amount or Unpaid Sum received been paid on the last day of that Interest Period;
exceeds:
0. [bookmark: _9kR3WTr1454AELK8xtqwBXA2][bookmark: _9kMIH5YVt3676CFwiqAwe0]the amount which that Lender would be able to obtain by placing an amount equal to the principal amount or Unpaid Sum received by it on deposit with a leading bank for a period starting on the Business Day following receipt or recovery and ending on the last day of the current Interest Period.
[bookmark: _9kMHG5YVt3676CGNMAzvsyDZC4][bookmark: _9kR3WTr1454AFdHpA9tdz][bookmark: _9kR3WTr1454AGeb3nbx][bookmark: _9kR3WTr3CB4AIPH798vp4]"Business Day" means a day (other than a Saturday or Sunday) on which banks are open for general business in Belgrade, Budapest and Brussels and (in relation to any date for payment or purchase euro) a day which is a TARGET Day. 
[bookmark: _9kR3WTy8567AEhB0M4wv5pogU56zG8RW4v79Nfn]"Code" means the US Internal Revenue Code of 1986.
[bookmark: _9kR3WTr2AA7AFQFwvoutlkoRP7DI0m6][bookmark: _9kR3WTr1454AJHKKxyBBMHHR]"Commercial Contract" means the Commercial Contract on Design and Execution of Works on Construction of the Municipal (Sewage) Infrastructure in the Republic of Serbia signed on 5 February 2021 and entered into by the Project Owner and the Contractor, as amended and supplemented by the Annexes thereto dated 4 June 2021, 5 August 2021, 21 September 2021 and 21 January 2022. 
[bookmark: _9kMHG5YVt4CC9CALHyxqwvnmqTR9FK2o8wpF1y][bookmark: _9kR3WTr2AA7AGRFx38qcw98FCwo3JAwSXED6CB3]"Commercial Contract Price" means the amount payable by the Project Owner to the Contractor under the Commercial Contract, which amount shall be EUR 239,295,216.00. 
"Commitment" means:
0. [bookmark: _9kR3WTr3547AHSFwvs05rt9]in relation to an Original Lender, the amount set opposite its name under the heading "Commitment" of Schedule 1 (The Original Lender) and the amount of any other Commitment transferred to it under this Agreement; and
in relation to any other Lender, the amount of any Commitment transferred to it under this Agreement,
to the extent not cancelled, reduced or transferred by it under this Agreement.
"Completion Date" means the date of provisional acceptance of works by the Project Owner in accordance with the Commercial Contract.
[bookmark: _9kR3WTr2AA7B9MCrklogINt0BwyE][bookmark: _9kMHG5YVt4CC9DBOEtmnqiKPv2Dy0G]"Confidential Information" means all information relating to the Borrower, the Finance Documents or the Facility of which a Finance Party becomes aware in its capacity as, or for the purpose of becoming, a Finance Party or which is received by a Finance Party in relation to, or for the purpose of becoming a Finance Party under, the Finance Documents or the Facility from either:
0. [bookmark: _9kR3WTrAG86889AmBI0sonkvB7ptcZ35IH19IEK]the Borrower or any of its advisers; or
[bookmark: _9kR3WTrAG8689AAmBI0sonkvB7ptcZ35IH19IEK]another Finance Party, if the information was obtained by that Finance Party directly or indirectly from the Borrower or any of its advisers,
in whatever form, and includes information given orally and any document, electronic file or any other way of representing or recording information which contains or is derived or copied from such information but excludes:
(i) information that:
(A) [bookmark: _9kMHG5YVt4BB9DCcLhkhy7sHUPZ2E621y9PL37G]is or becomes public information other than as a direct or indirect result of any breach by that Finance Party of Clause 33 (Confidential Information); or
(B) is identified in writing at the time of delivery as non-confidential by the Borrower or any of its advisers; or
(C) [bookmark: _9kMHG5YVtCIA8AABCoDK2uqpmxD9rveb57KJ3BK][bookmark: _9kMHG5YVtCIA8ABCCoDK2uqpmxD9rveb57KJ3BK]is known by that Finance Party before the date the information is disclosed to it in accordance with paragraphs (a) or (b) above or is lawfully obtained by that Finance Party after that date, from a source which is, as far as that Finance Party is aware, unconnected with the Borrower and which, in either case, as far as that Finance Party is aware, has not been obtained in breach of, and is not otherwise subject to, any obligation of confidentiality; and
(ii) any Funding Rate or Reference Bank Quotation.
"Confidentiality Undertaking" means a confidentiality undertaking substantially in a recommended form of the LMA or in any other form agreed between the Borrower and the Agent.
"Contractor" means China Road and Bridge Corporation (中国路桥工程有限责任公司), a company incorporated and existing under the laws of the PRC with unified social credit number 911100007109338178, having its registered address at 1088, C88, Andingmenwai Dajie, Dongcheng District, Beijing, China (北京市东城区安定门外大街丙88号1008) acting by its branch China Road and Bridge Corporation Serbia Ogranak Beograd-Savski Venac. 
[bookmark: _9kMIH5YVt4CC9CALHyxqwvnmqTR9FK2o8wpF1y]"Contractor Account" means the EUR denominated bank account in the name of China Road and Bridge Corporation Serbia Ogranak Beograd-Savski Venac opened with Bank of China Srbija A.D. Beograd to receive the Commercial Contract Price payable to the Contractor. 
[bookmark: _9kMHG5YVt4CC9BHTHz5AseyBAZH3JByzxq8D][bookmark: _9kMIH5YVt4CC9BHTHz5AseyBAZH3JByzxq8D]"Contractor Certificate" means a Contractor certificate in substantially the form set out in Schedule 4 (Form of Contractor Certificate).
[bookmark: _9kMIH5YVt4CC9DBOEtmnqiKPv2Dy0G]"Default" means an Event of Default or any event or circumstance specified in Clause 20 (Events of Default) which would (with the expiry of a grace period, the giving of notice, the making of any determination under the Finance Documents or any combination of any of the foregoing) be an Event of Default.
[bookmark: _9kMHG5YVt4BB9DFGKJNLtl4Ewz84A]"Dispute" has the meaning given to that term in Clause 37.1 (Arbitration).
"Disruption Event" means either or both of:
0. [bookmark: _9kMJI5YVt4CC9DBOEtmnqiKPv2Dy0G]a material disruption to those payment or communications systems or to those financial markets which are, in each case, required to operate in order for payments to be made in connection with the Facility (or otherwise in order for the transactions contemplated by the Finance Documents to be carried out) which disruption is not caused by, and is beyond the control of, any of the Parties; or
the occurrence of any other event which results in a disruption (of a technical or systems-related nature) to the treasury or payments operations of a Party preventing that, or any other Party:
1. [bookmark: _9kMKJ5YVt4CC9DBOEtmnqiKPv2Dy0G]from performing its payment obligations under the Finance Documents; or
1. [bookmark: _9kMLK5YVt4CC9DBOEtmnqiKPv2Dy0G]from communicating with other Parties in accordance with the terms of the Finance Documents,
and which (in either such case) is not caused by, and is beyond the control of, the Party whose operations are disrupted.
"Effective Date" means the date on which the conditions set forth in subclauses (ii) and (iii) of Clause 1. (a) of Schedule 2 (Conditions precedent to Initial Utilisation) have been satisfied and confirmed thereto by written notice of the Agent to the Borrower substantially in the form set out in Schedule 10 (Notice of Effective Date).
[bookmark: _9kR3WTr3CB4BIV9cmjmq][bookmark: _9kR3WTr3CB4BJZIidhzxs7E1r1][bookmark: _9kR3WTr3CB4BKcQ1Aux]"EEA Member Country" means any member state of the European Union, Iceland, Liechtenstein and Norway.
"Environment" means humans, animals, plants and all other living organisms including the ecological systems of which they form part and the following media:
0. air (including air within buildings and air within other natural or man-made structures above or below ground);
water (including territorial, coastal and inland waters, water under or within land and water in drains and sewers); and
land (including surface and sub-surface soil and land under water).
"Environmental Claim" means any claim, proceeding or investigation by any person in respect of any Environmental Law.
"Environmental Law" means any applicable law (including common law) or regulation in any jurisdiction in which the Borrower or the Project Owner conducts its activities or business which relates to:
0. the pollution or protection of the Environment;
the conditions of the workplace; or
the generation, handling, storage, use, release or spillage of any substance (including any waste) which (alone or in combination with any other) is capable of causing harm to the Environment.
"Environmental Permits" means any Authorisation and the filing of any notification, report or assessment required under any Environmental Law for the conduct of the business or activities of the Borrower or the Project Owner.
"EU Bail-In Legislation Schedule" means the document described as such and published by the LMA (or any successor person) from time to time.
"EURIBOR" means, in relation to any Loan or Unpaid Sum:
0. [bookmark: _9kR3WTrAG868ABAmD0E3ovCPy6smyEB5xqq26oh]the applicable Screen Rate; or
[bookmark: _9kR3WTrAG868DEAmD0E3ovCQotz9pY47v5tbAF5]if no Screen Rate is available for the Interest Period of that Loan or Unpaid Sum, the arithmetic mean of the rates (rounded upwards to four decimal places) as supplied to the Reference Banks to leading banks in the Relevant Interbank Market (as supplied to the Lender at its request),
[bookmark: _9kMHG5YVtCIA8ACDCoF2G5qxER08uo0GD7zss48][bookmark: _9kMHG5YVtCIA8AFGCoF2G5qxESqv1Bra69x7vdC]as of, in the case of paragraphs (a) and (b) above, the Specified Time on the Quotation Day for which an interest rate is to be determined for the offering of deposits in Euro for a period equal in length to the Interest Period of that Loan or Unpaid Sum. If any such rate is below zero, EURIBOR will be deemed to be zero.
[bookmark: _9kMJI5YVt4BB9DEeLhkhy7sHTLYBC5LRNB1141H]"Event of Default" means any event or circumstance specified as such in Clause 19.19 (Events of Default).
"External Indebtedness" means all indebtedness which is denominated or payable (or, at the option of the payee, creditor or holder thereof, may be payable) in a Foreign Currency.
[bookmark: _9kMHG5YVt4BB9DGGDfTlKBfoyz8P]"Facility" means the term loan facility made available under this Agreement as described in Clause 2.1 (The Facility).
[bookmark: _9kR3WTr1454BLvizw7SPD2yv1GcF7Q]"Facility Office" means the office or offices notified by a Lender to the Agent in writing on or before the date it becomes a Lender (or, following that date, by not less than five (5) Business Days' written notice) as the office or offices through which it will perform its obligations under this Agreement.
"FATCA" means:
0. [bookmark: _9kR3WTy8567BF5rcszv16LLSQDENRYZH6CF1XcA][bookmark: _9kR3WTrAG868EFAmEhwzh6v0l184AFUUbZMNWah]sections 1471 to 1474 of the Code or any associated regulations;
[bookmark: _9kR3WTrAG868FGAmEhwzh7erGNH3n3SLyAPLPD3][bookmark: _9kMHG5YVtCIA8AGHCoGjy1j8x2n3A6CHWWdbOPY]any treaty, law or regulation of any other jurisdiction, or relating to an intergovernmental agreement between the US and any other jurisdiction, which (in either case) facilitates the implementation of any law or regulation referred to in paragraph (a) above; or
[bookmark: _9kMIH5YVtCIA8AGHCoGjy1j8x2n3A6CHWWdbOPY][bookmark: _9kMHG5YVtCIA8AHICoGjy1j9gtIPJ5p5UN0CRNR]any agreement pursuant to the implementation of any treaty, law or regulation referred to in paragraphs (a) or (b) above with the US Internal Revenue Service, the US government or any governmental or taxation authority in any other jurisdiction.
"FATCA Application Date" means:
0. [bookmark: _9kR3WTrAG868GHAmEhwzhgM85zrk2B7DdL8Dv0E][bookmark: _9kR3WTy8567BG6rcszv1FKRRMUJ428BxTY6x][bookmark: _9kR3WTr1454CD8ST27PFFK]in relation to a "withholdable payment" described in section 1473(1)(A)(i) of the Code (which relates to payments of interest and certain other payments from sources within the US), 1 July 2014; or
[bookmark: _9kR3WTy8567BH7rcszv1FKRPwGF17AwSX5w][bookmark: _9kMHG5YVtCIA8AIJCoGjy1jiOA71tm4D9FfNAFx]in relation to a "passthru payment" described in section 1471(d)(7) of the Code not falling within paragraph (a) above, the first date from which such payment may become subject to a deduction or withholding required by FATCA. 
[bookmark: _9kMML5YVt4CC9DBOEtmnqiKPv2Dy0G]"FATCA Deduction" means a deduction or withholding from a payment under a Finance Document required by FATCA.
"FATCA Exempt Party" means a Party that is entitled to receive payments free from any FATCA Deduction.
[bookmark: _9kR3WTy8567BI8rcszv1FKRPwDC17AwSX5w]"FATCA FFI" means a foreign financial institution as defined in section 1471(d)(4) of the Code which, if any Finance Party is not a FATCA Exempt Party, could be required to make a FATCA Deduction.
"FATCA Payment" means either:
0. [bookmark: _9kMHG5YVt4BB9ECADKYjy1jBmn444B7D015zENP][bookmark: _9kMHG5YVtCIA8BAADLvJI03pJGrzFBBL88PIGD0][bookmark: _9kMHG5YVt4BB9EDBDLZjy1jlGn444B7D1DDVYD6]the increase in a payment made by the Borrower to a Finance Party under Clause 12.7 (FATCA Deduction and gross-up by the Borrower) or paragraph (b) of Clause 12.8 (FATCA Deduction by a Finance Party); or
[bookmark: _9kMHG5YVtCIA8BBBDLxWVnINAECI95KBuzBNLJJ][bookmark: _9kMIH5YVt4BB9EDBDLZjy1jlGn444B7D1DDVYD6]a payment under paragraph (d) of Clause 12.8 (FATCA Deduction by a Finance Party).
[bookmark: _9kR3WTr1454CEmhkkyGPNNcY6C77]"Final Maturity Date" means the date falling one hundred and eighty (180) Months after the Effective Date. 
[bookmark: _9kMNM5YVt4CC9DBOEtmnqiKPv2Dy0G]"Finance Document" means this Agreement and any other document designated as such by the Agent and the Borrower.
"Finance Party" means the Agent, a Mandated Lead Arranger or a Lender.
[bookmark: _9kR3WTr1454CFOCrklokjnmajx][bookmark: _9kR3WTr1454CGpiwrak93gu][bookmark: _9kR3WTr1454CHCS9k5trG][bookmark: _9kR3WTr1454CIFCN8efqohy]"Financial Year" means the Borrower's fiscal year starting on 1 January and ending on 31 December.
[bookmark: _9kR3WTr1454CJ5v1QdT172]"First Repayment Date" means the date falling sixty-six (66) Months after the Effective Date.
"Foreign Currency" means any currency other than the lawful currency of Serbia.
[bookmark: _9kMHG5YVtCIA8BCCBFqir33p0x050BID011xDPQ][bookmark: _9kMHG5YVt4BB9EFDBFSK7DAxp5Ey4]"Funding Rate" means any individual rate notified by a Lender to the Agent pursuant to paragraph (a)(ii) of Clause 10.4 (Cost of funds).
"Holding Company" means, in relation to a person, any other person in respect of which it is a Subsidiary.
[bookmark: _9kR3WTr3CB4CKVKxqOR1u][bookmark: _9kR3WTr3CB4CLWKxqOR1uaexlqpt]"Hong Kong" means Hong Kong Special Administrative Region.
[bookmark: _9kR3WTr1234CMYK2ut3nu3z5srecA1854TsjO8]"IMF" means the International Monetary Fund.
[bookmark: _9kMHG5YVt4AA9EGLKcIyBsuACzu3F7679P][bookmark: _9kMHG5YVt4BB9EHMKcIyBsuACzu3F7679P]"Interest Payment Date" has the meaning given to it in Clause 8.2 (Payment of interest).
[bookmark: _9kMHG5YVt4BB9EIhLhkhy7sHak6IA9ACSQCFKIE][bookmark: _9kMHG5YVt4BB9EJOLRAjgw8861D5457N]"Interest Period" means, in relation to a Loan, each period determined in accordance with Clause 9 (Interest Periods) and, in relation to an Unpaid Sum, each period determined in accordance with Clause 8.3 (Default interest).
"Interpolated Screen Rate" means, in relation to any Loan, the rate (rounded to the same number of decimal places as the two relevant Screen Rates) which results from interpolating on a linear basis between:
0. the applicable Screen Rate for the longest period (for which that Screen Rate is available) which is less than the Interest Period of that Loan; and
the applicable Screen Rate for the shortest period (for which that Screen Rate is available) which exceeds the Interest Period of that Loan,
[bookmark: _9kMHG5YVt5ED6CKRJ9BAxr6]each as of 11:00 a.m. (Brussels time) on the Quotation Day for euros.
"Lender" means:
(a) the Original Lender; and
(b) [bookmark: _9kMHG5YVt4BB9EKjLhkhy7sHTMXvu180DTQRL7C]any bank, financial institution, trust, fund or other entity which has become a Party in accordance with Clause 21 (Changes to the Lenders),
which in each case has not ceased to be a Party in accordance with the terms of this Agreement.
"LMA" means the Loan Market Association.
"Loan" means a loan made or to be made under the Facility or the principal amount outstanding for the time being of that loan.
[bookmark: _9kR3WTr1344DFAA9zrutht9][bookmark: _9kR3WTr1454DGyorolz77]"Margin" means 1.00 per cent. per annum. 
"Material Adverse Change" means any material adverse change in:
0. the political, economic, financial, commercial, legal and fiscal environment of the Borrower; or
the political, economic, financial, commercial, legal and fiscal environment in Serbia or any other domestic and international monetary or capital markets which relates to the Facility,
[bookmark: _9kMON5YVt4CC9DBOEtmnqiKPv2Dy0G][bookmark: _9kMHG5YVt4CC9CHSHyxqwvnmqTR9FK2o8]which, in each case, may have a material adverse effect on the ability of the Borrower to perform its payment or other obligations under the Finance Documents or the ability of the Project Owner to perform its payment or other obligations under the Commercial Contract.
"Material Adverse Effect" means, in the reasonable opinion of the Required Lenders, a Material Adverse Change or a material adverse effect on:
0. [bookmark: _9kMIH5YVt4CC9CHSHyxqwvnmqTR9FK2o8]the business, operations, properties, assets or financial conditions of the Project Owner which may have a material adverse effect on the ability of the Project Owner to perform its obligations under the Commercial Contract; or
[bookmark: _9kMHzG6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMJI5YVt4CC9CHSHyxqwvnmqTR9FK2o8]the validity or enforceability of any Finance Document, the Sinosure Policy or the Commercial Contract.
"MOF" means the Ministry of Finance of the PRC (including its successors) or, as applicable, its authorised local branch.
"MOFCOM" means the Ministry of Commerce of the PRC (including its successors) or, as applicable, its authorised local branch.
[bookmark: _9kR3WTr1454DIzwnebx][bookmark: _9kR3WTr1454DJoXhmppds535B6][bookmark: _9kR3WTr1454DK0mxDtblqtthw979FA]"Month" means a period starting on one day in a calendar month and ending on the numerically corresponding day in the next calendar month, except that:
0. [bookmark: _9kR3WTr2BB69Bzknoewrqymhkv6I][bookmark: _9kMIH5YVt3676CGNMAzvsyDZC4][bookmark: _9kR3WTr1454DL1mxDSOC1xu0FbE6][bookmark: _9kR3WTr1454DM8vdqtblqtthw979FA][bookmark: _9kMJI5YVt3676CGNMAzvsyDZC4](subject to paragraph (c) below) if the numerically corresponding day is not a Business Day, that period shall end on the next Business Day in that calendar month in which that period is to end if there is one, or if there is not, on the immediately preceding Business Day;
[bookmark: _9kMHG5YVt3676FLqZjorrfu757D8][bookmark: _9kR3WTr1454DN1go8SOC1xu0FbE6][bookmark: _9kMHG5YVt3676FOAxfsvdnsvvjyB9BHC]if there is no numerically corresponding day in the calendar month in which that period is to end, that period shall end on the last Business Day in that calendar month; and
[bookmark: _9kMHG5YVt3676FP3iqAUQE3zw2HdG8][bookmark: _9kMIH5YVt3676FLqZjorrfu757D8][bookmark: _9kMIH5YVt3676FP3iqAUQE3zw2HdG8][bookmark: _9kMJI5YVt3676FLqZjorrfu757D8]if an Interest Period begins on the last Business Day of a calendar month, that Interest Period shall end on the last Business Day in the calendar month in which that Interest Period is to end.
[bookmark: _9kR3WTr1454EFsgo8dT172]The above rules will only apply to the last Month of any period.
"NBS" means the central bank of the Republic of Serbia (Narodna banka Srbije).
[bookmark: _9kMNM5YVt4BB9EKjLhkhy7sHTMXvu180DTQRL7C]"New Lender" has the meaning given to that term in Clause 21 (Changes to the Lenders).
"Participating Member State" means any member state of the European Communities that adopts or has adopted the Euro as its lawful currency in accordance with legislation of the European Community relating to Economic and Monetary Union.
"Party" means a party to this Agreement.
[bookmark: _9kR3WTr3CB4EGXIo0yowkRwD0s0sz3SP292][bookmark: _9kMHG5YVt5ED6EMXMzsQT3w][bookmark: _9kR3WTr3CB4EHVBYZslbuinmq][bookmark: _9kR3WTr3CB4EIdIe1um]"PRC" means the People's Republic of China (excluding, for the purpose of this Agreement, Hong Kong, Macau Special Administrative Region and Taiwan).
"Project" means the construction of sewage of infrastructure in Varvarin, Mionica, Krupanj, Lajkovac, Banja Vrujci, Svrljig, Kladovo, Lazarevac, Veliki Crljeni, Obrenovac and Vranje in Serbia. 
"Project Owner" means the Republic of Serbia represented by the Ministry of Construction, Transport and Infrastructure. 
[bookmark: _9kR3WTr1454EKriv69vdz]"Quotation Day" means, in relation to any period for which an interest rate is to be determined, the second TARGET Day prior to the first day of that period.
"Reference Bank Quotation" means any quotation supplied to the Agent by a Reference Bank.
"Reference Bank Rate" means the arithmetic mean of the rates (rounded upwards to four decimal places) as supplied to the Agent at its request by the Reference Banks:
0. [bookmark: _9kR3WTr2BB69C0knoewrqylgkv6I](other than where paragraph (b) below applies) as the rate at which the relevant Reference Bank could borrow funds in the Relevant Interbank Market in euros for the relevant period were it to do so by asking for and then accepting interbank offers for deposits in reasonable market size in that currency and for that period; or
if different, as the rate (if any and applied to the relevant Reference Bank and the relevant currency and period) which contributors to the Screen Rate are asked to submit to the relevant administrator.
[bookmark: _9kMIH5YVt5ED6BKcQzpr2][bookmark: _9kR3WTr1234ELUytef4ny13r][bookmark: _9kR3WTr1234EMQ9xy]"Reference Banks" means the principal London offices of HSBC Bank plc and Citi or such other entities as may be appointed as such by the Agent in consultation with the Borrower. 
"Relevant Interbank Market" means the European interbank market.
"Relevant Nominating Body" means any applicable central bank, regulator or other supervisory authority or a group of them, or any working group or committee sponsored or chaired by, or constituted at the request of, any of them or the Financial Stability Board.
[bookmark: _9kR3WTr2AA7DFcKlmxun7njD99CIA54VY4BM79P][bookmark: _9kMJI5YVt4CC9BHTHz5AseyBAZH3JByzxq8D]"Relevant Supporting Documents" means, in respect of a Contractor Certificate: 
0. [bookmark: _9kR3WTr2AA7DGbV1ulfvigCv0HEyq5LCyUZGF8E]the invoicing documents required to be delivered by the Contractor to the Project Owner under the Commercial Contract; and
[bookmark: _9kMML5YVt4CC9CHSHyxqwvnmqTR9FK2o8]the interim payment certificate or final payment certificate required to be provided by the Contractor to the Project Owner under the Commercial Contract,
in relation to amounts requested under the relevant Utilisation Request. 
"Repayment Date" means:
0. the First Repayment Date;
[bookmark: _9kMJI5YVt3676CFwiqAwe0][bookmark: _9kMHG5YVt3676EL7x3SfV394]the last day of each successive six (6) Month period after the First Repayment Date up to but excluding the Final Maturity Date; and
the Final Maturity Date.
"Repayment Instalment" means the percentage (set opposite the relevant Repayment Date in the repayment schedule provided in Schedule 7 (Repayment Schedule)) of the aggregate principal amount outstanding immediately following the expiry of the Availability Period.
"Repeating Representations" means each of the representations set out in Clause 17 (Representations).
"Replacement Benchmark" means a benchmark rate which is:
0. formally designated, nominated or recommended as the replacement for a Screen Rate by:
[bookmark: _9kR3WTrAG869DDAmQNs0mejuvxDcI10v606H10K]the administrator of that Screen Rate (provided that the market or economic reality that such benchmark rate measures is the same as that measured by that Screen Rate); or
[bookmark: _9kR3WTrAG848CBAlPNs0mejuvxDcI10v606H109][bookmark: _9kR3WTrAG869EEAmQNs0mejuvxDcI10v606H109]any Relevant Nominating Body.
[bookmark: _9kMHG5YVtCIA8BFFCoSPu2oglwxzFeK32x828J3][bookmark: _9kMHG5YVtCIA8BGGCoSPu2oglwxzFeK32x828J3][bookmark: _9kMHG5YVtCIA6AEDCnRPu2oglwxzFeK32x828J3]and if replacements have, at the relevant time, been formally designated, nominated or recommended under both paragraphs (i) and (ii) above, the "Replacement Benchmark" will be the replacement under paragraph (ii) above;
0. in the opinion of the Required Lenders and the Borrower, generally accepted in the international or any relevant domestic syndicated loan markets as the appropriate successor to a Screen Rate; or
0. in the opinion of the Required Lenders and the Borrower, an appropriate successor to a Screen Rate.
"Representative" means any delegate, agent, manager, administrator, nominee, attorney, trustee or custodian.
[bookmark: _9kR3WTr1344ENI][bookmark: _9kMHG5YVt3566GPK]"Required Lenders" means a Lender or Lenders whose Commitments aggregate more than 662/3% of the Total Commitments (or, if the Total Commitments have been reduced to zero, aggregated more than 662/3% of the Total Commitments immediately prior to the reduction).
"Resolution Authority" means any body which has authority to exercise any Write-down and Conversion Powers. 
"Restricted Person" means a person:
0. whose name is listed on, or is owned or controlled by a person whose name is listed on, or acting on behalf of a person whose name is listed on, any Sanctions List;
that is incorporated under the laws of, or owned or controlled by, or acting on behalf of, a person incorporated under the laws of, a country or territory that is the target of country-wide or territory-wide Sanctions; or
that is otherwise the target of any Sanction.
[bookmark: _9kMHG5YVt4BB9HFAKLHrjMK3vi05q1G9t1ANKzA]"Sanctioned Country" has the meaning given to that term in Clause 19.18(a)(i)(C).
"Sanctions" means any economic, trade, financial or other sanctions laws, regulations, restrictive measures or embargoes enacted, administered, imposed or enforced from time to time by any Sanctions Authority, as published on the official website of any such Sanctions Authority or any other of such sanctions as notified to the Borrower by any Finance Party (through the Agent) from time to time. 
"Sanctions Authority" means:
0. the United Nations Security Council;
the European Union;
the Organisation for Security and Co-operation in Europe ("OSCE");
the governmental institutions and agencies of the United States of America, including, without limitation, the Office of Foreign Assets Control of the United States Department of Treasury ("OFAC") and the United States Department of State;
the governmental institutions and agencies of the United Kingdom, including, without limitation, Her Majesty's Treasury ("HMT");
[bookmark: _9kMH0H6ZWu9A69AB][bookmark: _9kR3WTr3CB568YIo0yowkRwD0s0sz3SP292]the governmental institutions and agencies of the People's Republic of China; or
other applicable sanction authority.
"Sanctions Event" means any Sanctions Relevant Party becomes subject to any Sanctions.
"Sanctions List" means each list maintained or public designation made by any Sanctions Authority in respect of the targets or scope of the Sanctions that are administered and enforced by that Sanctions Authority, in each case as amended, supplemented or substituted from time to time.
"Sanctions Relevant Party" means:
0. the Borrower;
0. the Project Owner;
0. the Contractor; and
0. any other party designated as such by both the Agent and the Borrower.
"Sanctions Trigger Event" means in respect of a Lender, the occurrence of a Sanctions Event as a result of which it has become illegal for that Lender (the "Sanctions Affected Lender") to perform any of its obligations as contemplated by this Agreement or to fund or maintain its participation in any Loan.
[bookmark: _9kR3WTr123569bKuAvu9][bookmark: _9kMHG5YVt34578BdMwCxwB][bookmark: _9kMIH5YVt34578BdMwCxwB]"Screen Rate" means the euro interbank offered rate administered by the Banking Federation of the European Union (or any other person which takes over the administration of that rate) for the relevant period displayed on page EURIBOR01 of the Reuters screen (or any replacement Reuters page which displays that rate), or on the appropriate page of such other information service which publishes that rate from time to time in place of Reuters. If such page or service ceases to be available, the Agent may specify another page or service displaying the relevant rate after consultation with the Borrower.
"Screen Rate Replacement Event" means, in relation to a Screen Rate:
0. the methodology, formula or other means of determining that Screen Rate has, in the opinion of the Required Lenders and the Borrower, materially changed;
0. 

the administrator of that Screen Rate or its supervisor publicly announces that such administrator is insolvent; or
information is published in any order, decree, notice, petition or filing, however described, of or filed with a court, tribunal, exchange, regulatory authority or similar administrative, regulatory or judicial body which reasonably confirms that the administrator of that Screen Rate is insolvent,
provided that, in each case, at that time, there is no successor administrator to continue to provide that Screen Rate;
the administrator of that Screen Rate publicly announces that it has ceased or will cease, to provide that Screen Rate permanently or indefinitely and, at that time, there is no successor administrator to continue to provide that Screen Rate;
the supervisor of the administrator of that Screen Rate publicly announces that such Screen Rate has been or will be permanently or indefinitely discontinued; or
the administrator of that Screen Rate or its supervisor announces that that Screen Rate may no longer be used; or
the administrator of that Screen Rate determines that that Screen Rate should be calculated in accordance with its reduced submissions or other contingency or fallback policies or arrangements and either:
the circumstance(s) or event(s) leading to such determination are not (in the opinion of the Required Lenders and the Borrower) temporary; or
[bookmark: _9kR3WTr14556AzwnNS061]that Screen Rate is calculated in accordance with any such policy or arrangement for a period no less than one Month; 
in the opinion of the Required Lenders and the Borrower, that Screen Rate is otherwise no longer appropriate for the purposes of calculating interest under this Agreement.
"Security" means a mortgage, charge, pledge, lien or other security interest securing any obligation of any person or any other agreement or arrangement having a similar effect.
[bookmark: _9kR3WTr3CB4BGcKp6tltlswLU3oTgJ7B8]"Serbia" means the Republic of Serbia.
[bookmark: _9kMHG5YVt5ED6DFMAnun]"Sinosure" means China Export & Credit Insurance Corporation, a company incorporated and existing under the laws of the PRC.
[bookmark: _9kMHG5YVt4CC9ELkRt06DDyXc50s9][bookmark: _9kR3WTr13456BzqrovG3o52xy10o0G][bookmark: _9kR3WTr13456CMM]"Sinosure Policy" means the export credit insurance policy issued or to be issued by Sinosure which insures certain political and commercial risks in respect of the Facility and provides a coverage of at least ninety-five per cent. (95%) of all of the principal and interest of the Facility.
[bookmark: _9kMIH5YVt4CC9ELkRt06DDyXc50s9]"Sinosure Policy Event" means:
0. [bookmark: _9kMJI5YVt4CC9ELkRt06DDyXc50s9]it is or becomes unlawful for Sinosure to perform or comply with any or all of its payment obligations pursuant to the Sinosure Policy;
[bookmark: _9kMKJ5YVt4CC9ELkRt06DDyXc50s9]any of the obligations of Sinosure under the Sinosure Policy are not or cease to be legal, valid, binding, enforceable or in full force and effect;
[bookmark: _9kMLK5YVt4CC9ELkRt06DDyXc50s9]Sinosure avoids, rescinds, repudiates, suspends or terminates the Sinosure Policy in whole or in part; 
[bookmark: _9kMIH5YVt5ED6DFMAnun]Sinosure ceases to be a policy-oriented statutory financial institution under the direct authority of the China State Council or to be a company wholly owned by the government of the PRC, or the Ministry of Finance of the PRC ceases to maintain liquidity support for Sinosure; or
[bookmark: _9kMON5YVt4CC9ELkRt06DDyXc50s9]any event or circumstance occurs in any relevant jurisdiction which has a material adverse effect on any payment or indemnity to be made by Sinosure under the Sinosure Policy.
[bookmark: _9kMPO5YVt4CC9ELkRt06DDyXc50s9]"Sinosure Premium" means the credit insurance premium payable to Sinosure in respect of the Sinosure Policy.
"Sinosure Regulations" means all laws relating to Sinosure, including any implementing ordinances thereto, general terms and conditions issued by Sinosure and any other specific conditions imposed by Sinosure.
"Specified Time" means a time determined in accordance with Schedule 8 (Timetables).
"SPV Lender" means any special purpose vehicle, controlled or sponsored by a bank, a deposit taking financial institution, an insurance company or a pension fund, the purpose of which is to make, purchase or invest in loans, securities or other financial assets (which for the avoidance of doubt, shall include the Original Lender or branch or Subsidiary or Affiliate of the Original Lender or Sinosure).
"Subsidiary" means any person (referred to as the "first person") in respect of which another person (referred to as the "second person"):
0. holds a majority of the voting rights in that first person or has the right under the constitution of the first person to direct the overall policy of the first person or alter the terms of its constitution; or
is a member of that first person and has the right to appoint or remove a majority of its board of directors or equivalent administration, management or supervisory body; or
has the right to exercise a dominant influence (which must include the right to give directions with respect to operating and financial policies of the first person which its directors are obliged to comply with whether or not for its benefit) over the first person by virtue of provisions contained in the articles (or equivalent) of the first person or by virtue of a control contract which is in writing and is authorised by the articles (or equivalent) of the first person and is permitted by the law under which such first person is established; or
is a member of that first person and controls alone, pursuant to an agreement with other shareholders or members, a majority of the voting rights in the first person or the rights under its constitution to direct the overall policy of the first person or alter the terms of its constitution; or
has the power to exercise, or actually exercises dominant influence or control over the first person; or
together with the first person are managed on a unified basis,
and for the purposes of this definition, a person shall be treated as a member of another person if any of that person's Subsidiaries is a member of that other person or, if any shares in that other person are held by a person acting on behalf of it or any of its Subsidiaries. A subsidiary undertaking shall include any person the shares or ownership interests in which are subject to Security and where the legal title to the shares or ownership interests so secured are registered in the name of the secured party or its nominee pursuant to such Security.
[bookmark: _9kR3WTr14556DFIfS7yqohyNKJR]"TARGET2" means the Trans-European Automated Real-time Gross Settlement Express Transfer payment system which utilises a single shared platform and which was launched on 19 November 2007.
"TARGET Day" means any day on which TARGET2 is open for the settlement of payments in Euro.
"Tax" means any tax, levy, impost, duty or other charge or withholding of a similar nature (including any penalty or interest payable in connection with any failure to pay or any delay in paying any of the same).
[bookmark: _9kR3WTr13456ENL][bookmark: _9kMJI5YVt4CC9CALHyxqwvnmqTR9FK2o8wpF1y]"Total Commitments" means the aggregate of the Commitments, being an amount of EUR 203,400,928 at the date of this Agreement, representing 85% of the Commercial Contract Price. 
"Transfer Certificate" means a certificate substantially in the form set out in Schedule 5 (Form of Transfer Certificate) or any other form agreed between the Agent and the Borrower.
"Transfer Date" means, in relation to an assignment or a transfer, the later of:
0. [bookmark: _9kR3WTr2AA7FGKH6xmszrt9XF32qz02IKJzu85O]the proposed Transfer Date specified in the relevant Assignment Agreement or Transfer Certificate; and
[bookmark: _9kMHG5YVt4CC9HIMJ8zou1tvBZH54s124KML1wA]the date on which the Agent executes the relevant Assignment Agreement or Transfer Certificate.
[bookmark: _9kMHG5YVt5ED6BGh5][bookmark: _9kMJI5YVt5ED6CEeYt0xiPPzypy8][bookmark: _9kMIH5YVt4EE6AFNI80korCR][bookmark: _9kR3WTr2CC48EbEn7Z][bookmark: _9kMKJ5YVt5ED6CEeYt0xiPPzypy8][bookmark: _9kR3WTy8567FHM0juqutH8yPKJT][bookmark: _9kMLK5YVt5ED6CEeYt0xiPPzypy8]"UK Bail-In Legislation" means (to the extent that the United Kingdom is not an EEA Member Country which has implemented, or implements, Article 55 BRRD) Part I of the United Kingdom Banking Act 2009 and any other law or regulation applicable in the United Kingdom relating to the resolution of unsound or failing banks, investment firms or other financial institutions or their affiliates (otherwise than through liquidation, administration or other insolvency proceedings).
[bookmark: _9kR3WTr2AA7FINE15390wDAum1H8uTS7014wYd9]"Unpaid Sum" means any sum due and payable but unpaid by the Borrower under the Finance Documents.
[bookmark: _9kMHG5YVt5ED6GQmYt0xiXixy33E2PR28Dzs]"US" means the United States of America.
"US Tax Obligor" means:
0. the Borrower if the Borrower is resident for tax purposes in the US; or
[bookmark: _9kMH2J6ZWu5DDAECPFunorjLQw3Ez1H]the Borrower if some or all of its payments under the Finance Documents are from sources within the US for US federal income tax purposes.
"Utilisation" means a utilisation of the Facility.
"Utilisation Date" means the date of a Utilisation, being the date on which the relevant Loan is to be made.
"Utilisation Request" means a notice substantially in the relevant form set out in Schedule 3 (Utilisation Requests).
[bookmark: _9kMHG5YVt5ED6FJOMvgLYBz30]"VAT" means value added tax and any other tax of a similar nature, including but not limited to, in Serbia, any tax imposed in compliance with the Law on Value Added Tax and other tax regulations of Serbia. 
"Write-down and Conversion Powers" means:
0. [bookmark: _9kR3WTr2AA7FKP0eqROYKmr48r095B1t988F0x0]in relation to any Bail-In Legislation described in the EU Bail-In Legislation Schedule from time to time, the powers described as such in relation to that Bail-In Legislation in the EU Bail-In Legislation Schedule; 
in relation to any other applicable Bail-In Legislation:
any powers under that Bail-In Legislation to cancel, transfer or dilute shares issued by a person that is a bank or investment firm or other financial institution or affiliate of a bank, investment firm or other financial institution, to cancel, reduce, modify or change the form of a liability of such a person or any contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been exercised under it or to suspend any obligation in respect of that liability or any of the powers under that Bail-In Legislation that are related to or ancillary to any of those powers; and
any similar or analogous powers under that Bail-In Legislation; and
0. [bookmark: _9kMIH5YVt5ED6BGh5]in relation to any UK Bail-In Legislation:
[bookmark: _9kMJI5YVt5ED6BGh5][bookmark: _9kMKJ5YVt5ED6BGh5]any powers under that UK Bail-In Legislation to cancel, transfer or dilute shares issued by a person that is a bank or investment firm or other financial institution or affiliate of a bank, investment firm or other financial institution, to cancel, reduce, modify or change the form of a liability of such a person or any contract or instrument under which that liability arises, to convert all or part of that liability into shares, securities or obligations of that person or any other person, to provide that any such contract or instrument is to have effect as if a right had been exercised under it or to suspend any obligation in respect of that liability or any of the powers under that UK Bail-In Legislation that are related to or ancillary to any of those powers; and
[bookmark: _9kMLK5YVt5ED6BGh5]any similar or analogous powers under that UK Bail-In Legislation.
Construction
Unless a contrary indication appears any reference in this Agreement to:
[bookmark: _9kMH3K6ZWu5DDAECPFunorjLQw3Ez1H]the "Agent", any "Mandated Lead Arranger", any "Finance Party", any "Lender", the "Borrower" or any "Party" shall be construed so as to include its successors in title, permitted assigns and permitted transferees to, or of, its rights and/or obligations under the Finance Documents;
"assets" includes present and future properties, revenues and rights of every description;
[bookmark: _9kMH4L6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMH5M6ZWu5DDAECPFunorjLQw3Ez1H]a "Finance Document" or any other agreement or instrument (including the Sinosure Policy) is a reference to that Finance Document or other agreement or instrument (including the Sinosure Policy) as amended, novated, supplemented, extended, replaced or restated; 
a "group of Lenders" includes all the Lenders;
"indebtedness" includes any obligation (whether incurred as principal or as surety) for the payment or repayment of money, whether present or future, actual or contingent;
a "person" includes any individual, firm, company, corporation, government, state or agency of a state or any association, trust, joint venture, consortium, partnership or other entity (whether or not having separate legal personality);
a "regulation" includes any regulation, rule, official directive, request or guideline (whether or not having the force of law) of any governmental, intergovernmental or supranational body, agency, department or of any regulatory, self-regulatory or other authority or organisation;
[bookmark: _9kR3WTr13456FvijvFCtwvjvB]an "agency" of a state shall be construed as a reference to any political sub- division, regional or municipal government, ministry, department, authority or statutory corporation (whether autonomous or not) of or any corporation or other entity which is controlled or (as to fifty per cent. or more of its issued share capital or the equivalent thereof) owned, directly or indirectly, by such state or its government and/or one or more such agencies;
a provision of law is a reference to that provision as amended or re-enacted; 
the "equivalent" of an amount specified in a particular currency (the "specified currency amount") shall be construed as a reference to the amount of the other relevant currency which can be exchanged at the middle rate of exchange with the specified currency amount as published by the NBS at the time the calculation falls to be made; and
a time of day is a reference to Budapest time. 
[bookmark: _9kMKJ5YVt3676CFwiqAwe0]The determination of the extent to which a rate is "for a period equal in length" to an Interest Period shall disregard any inconsistency arising from the last day of that Interest Period being determined pursuant to the terms of this Agreement.
Section, Clause and Schedule headings are for ease of reference only.
[bookmark: _9kMH6N6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMH7O6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMH8P6ZWu5DDAECPFunorjLQw3Ez1H]Unless a contrary indication appears, a term used in any other Finance Document or in any notice given under or in connection with any Finance Document has the same meaning in that Finance Document or notice as in this Agreement.
A Default (other than an Event of Default) is "continuing" if it has not been remedied or waived and an Event of Default is "continuing" if it has not been remedied to the satisfaction of the Required Lenders or waived.
Currency symbols and definitions
"EUR" or "€" means the single currency of Participating Member States, and, in respect of all payments to be made under this Agreement in euros, immediately available, freely transferable funds.
"Dinar" or "dinar" means the lawful currency of Serbia.
[bookmark: _9kR3WTr2998EEBDgRnyutruEML6wwAM][bookmark: _Ref34317511]Third party rights
(a) [bookmark: _9kMI0G6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kR3WTr2777FLRFx38qcwDmXtt7JF3jg2D9ia9T]Unless expressly provided to the contrary in a Finance Document, a person who is not a Party has no right under the Contracts (Rights of Third Parties) Act 1999 (the "Third Parties Act") to enforce or to enjoy the benefit of any term of this Agreement.
(b) [bookmark: _9kMHG5YVt4BB9HOLFGdb1nyz65n1HB7DI][bookmark: _9kMI1H6ZWu5DDAECPFunorjLQw3Ez1H]Subject to Clause 32.3 (Other exceptions) but otherwise notwithstanding any term of any Finance Document, the consent of any person who is not a Party is not required to rescind or vary this Agreement at any time.
Subrogation
(a) [bookmark: _9kMH1I6ZWu5DDAFMlSu17EEzYd61tA]Each Party acknowledges and agrees that Sinosure will be subrogated to the rights of the Agent and the Lenders to the extent of any payment made by or on behalf of Sinosure under the Sinosure Policy.
(b) [bookmark: _9kMI2I6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMH2J6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMI3J6ZWu5DDAECPFunorjLQw3Ez1H]Nothing in any Finance Document shall prejudice the right of Sinosure to be subrogated, pursuant to the Sinosure Policy or applicable law, to the rights of the Agent or any Lender under this Agreement and each other Finance Document. 
Contractual recognition of bail-in
[bookmark: _9kMI4K6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMI5L6ZWu5DDAECPFunorjLQw3Ez1H]Notwithstanding any other term of any Finance Document or any other agreement, arrangement or understanding between the Parties, each Party acknowledges and accepts that any liability of any Party to any other Party under or in connection with the Finance Documents may be subject to Bail-In Action by the relevant Resolution Authority and acknowledges and accepts to be bound by the effect of:
any Bail-In Action in relation to any such liability, including (without limitation):
a reduction, in full or in part, in the principal amount, or outstanding amount due (including any accrued but unpaid interest) in respect of any such liability;
a conversion of all, or part of, any such liability into shares or other instruments of ownership that may be issued to, or conferred on, it; and
a cancellation of any such liability; and
[bookmark: _9kMI6M6ZWu5DDAECPFunorjLQw3Ez1H]a variation of any term of any Finance Document to the extent necessary to give effect to any Bail-In Action in relation to any such liability.
[bookmark: _Toc94090632]The Facility
[bookmark: _9kR3WTr2997BEEBdRjI9dmwx6N][bookmark: _Ref34313904]The Facility
Subject to the terms of this Agreement, the Lenders make available to the Borrower a Euro term loan facility in an aggregate principal amount equal to the Total Commitments.
[bookmark: _9kR3WTr2998GJFCQEtmnqiWNwG8u5JA00EQ848A][bookmark: _Ref34318126]Finance Parties' rights and obligations
(a) [bookmark: _9kR3WTr2AA7GEMCrklogULuEMOEyq5LCyXWB458][bookmark: _9kMI7N6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kR3WTr2AA7GFXEn7FH7rjyE5rQP4xy1tVa6DO9][bookmark: _9kMHG5YVt4CC9IGOEtmnqiWNwGOQG0s7NE0ZYD6]The obligations of each Finance Party under the Finance Documents are several. Failure by a Finance Party to perform its obligations under the Finance Documents does not affect the obligations of any other Party under the Finance Documents. No Finance Party is responsible for the obligations of any other Finance Party under the Finance Documents.
(b) [bookmark: _9kMI8O6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kR3WTr2AA7GGOCrklogINt0BwyEKLI0SVA347z][bookmark: _9kMHG5YVtCIA8BHIEpBjIxqrumaR0KSMzCHHGyC][bookmark: _9kMIH5YVt4CC9IGOEtmnqiWNwGOQG0s7NE0ZYD6][bookmark: _9kMI9P6ZWu5DDAECPFunorjLQw3Ez1H]The rights of each Finance Party under or in connection with the Finance Documents are separate and independent rights and any debt arising under the Finance Documents to a Finance Party from the Borrower shall be a separate and independent debt in respect of which a Finance Party shall be entitled to enforce its rights in accordance with paragraph (c) below. The rights of each Finance Party include any debt owing to that Finance Party under the Finance Documents and, for the avoidance of doubt, any part of a Loan or any other amount owed by the Borrower which relates to a Finance Party's participation in the Facility or its role under a Finance Document (including any such amount payable to the Agent on its behalf) is a debt owing to that Finance Party by the Borrower.
(c) [bookmark: _9kR3WTrAG869FGCn9hGvopskYPyIQKxAFFEwAQC][bookmark: _9kMJ1G6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMJ2H6ZWu5DDAECPFunorjLQw3Ez1H]A Finance Party may, except as specifically provided in the Finance Documents, separately enforce its rights under or in connection with the Finance Documents.
Sinosure override
[bookmark: _9kMH3K6ZWu5DDAFMlSu17EEzYd61tA]The Borrower hereby acknowledges that, notwithstanding anything to the contrary in this Agreement, nothing in this Agreement shall oblige any Finance Party to act (or omit to act) in a manner that is inconsistent with the terms of the Sinosure Policy and, in particular:
[bookmark: _9kMH4L6ZWu5DDAFMlSu17EEzYd61tA]the Agent, acting on the Required Lenders' instruction, shall be authorised to take all such actions as it may deem necessary to ensure that the terms of the Sinosure Policy are complied with; and
[bookmark: _9kMH5M6ZWu5DDAFMlSu17EEzYd61tA]the Agent shall not be obliged to do anything if in its opinion to do so results in or is reasonably likely to result in a breach of any term of the Sinosure Policy.
No claims against Finance Parties 
The Borrower agrees that:
the Finance Parties may act on the instructions of Sinosure in relation to this Agreement;
it shall have no claims whatsoever in respect of any loss, damage or expense suffered or incurred by it against any Finance Party as a result of that Finance Party acting on the instructions of Sinosure in relation to this Agreement except to the extent that such loss, damage or expense arose due to the gross negligence or wilful misconduct of the relevant Finance Party; and
[bookmark: _9kMH6N6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH7O6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH8P6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMI0G6ZWu5DDAFMlSu17EEzYd61tA]the Agent has obligations as agent of the holder of the Sinosure Policy which the Agent would not have incurred (or in relation to which it would not have had any liability) if it had not become the agent of the holder of the Sinosure Policy. Accordingly, the Borrower agrees to indemnify the Agent against any cost, loss or liability incurred by the Agent as the agent of the holder of the Sinosure Policy and for any cost, loss or liability for which the Agent may be liable to Sinosure in respect of the Sinosure Policy except to the extent that such cost, loss or liability arose due to the gross negligence or wilful misconduct of the Agent.
[bookmark: _Toc94090633]Purpose
[bookmark: _Ref91605462]Purpose
(a) [bookmark: _9kR3WTr134577lhkkyG3o52xy10o0G]The Borrower shall apply all amounts borrowed by it under the Facility to finance eighty-five per cent. (85%) of the Commercial Contract Price, being an amount of EUR 203,400,928; provided that the aggregate amount so financed for all such purposes shall not exceed the Total Commitments. 
(b) None of the amounts borrowed by the Borrower under the Facility shall be used to finance or reimburse the Borrower for any part of the Advance Payment.
Monitoring
No Finance Party is bound to monitor or verify the application of any amount borrowed pursuant to this Agreement.
Unconditional Obligations
The Borrower acknowledges and agrees that its obligations under this Agreement:
[bookmark: _9kMON5YVt4CC9CHSHyxqwvnmqTR9FK2o8]are totally independent and separate from and are not conditional upon the Commercial Contract; and
shall not in any way be affected or discharged by reason of:
(i) [bookmark: _9kMPO5YVt4CC9CHSHyxqwvnmqTR9FK2o8][bookmark: _9kMHzG6ZWu5DDADITIzyrxwonrUSAGL3p9]any matter in relation to the Commercial Contract including the performance, frustration or validity of the Commercial Contract in full or in part;
(ii) [bookmark: _9kMH0H6ZWu5DDADITIzyrxwonrUSAGL3p9]the destruction, non-completion or non-functioning of the goods, materials or equipment supplied under the Commercial Contract;
(iii) the insolvency or dissolution of the Contractor;
(iv) [bookmark: _9kMH1I6ZWu5DDADITIzyrxwonrUSAGL3p9]any dispute whatsoever that may arise in relation to the Commercial Contract;
(v) the fact that all or any part of the sums requested under a Utilisation Request is or was not due and payable to the Contractor; or
(vi) any amalgamation, demerger, corporate reconstruction or reform of a Lender or any other Finance Party.
[bookmark: _Ref34316972][bookmark: _9kR3WTr2998B9aJfifw5qFTXzB1xEFBHMOCJYNG][bookmark: _Toc94090634]Conditions of Utilisation
[bookmark: _9kR3WTr2997GIFDSMt01jnqu6ws9A6CHKKAwxz0][bookmark: _Ref34920480]Initial conditions precedent
(a) [bookmark: _9kR3WTrAG869GJDkQSkFK7B9F62Bv8MDKAw5ALI]The Borrower may not deliver a Utilisation Request unless the Agent has received all of the documents and other evidence listed in Schedule 2 (Conditions precedent to Initial Utilisation) in form and substance satisfactory to the Agent. The Agent shall notify the Borrower and the Lenders promptly upon being so satisfied.
(b) [bookmark: _9kMHG5YVtCIA8BILFmSUmHM9DBH84DxAOFMCy7C]Other than to the extent that the Required Lenders notify the Agent in writing to the contrary before the Agent gives the notification described in paragraph (a) above, the Lenders authorise (but do not require) the Agent to give that notification. The Agent shall not be liable for any damages, costs or losses whatsoever as a result of giving any such notification.
[bookmark: _9kR3WTr2998IKGEQQ990mxwu6ws9A6CHKKAwxz0][bookmark: _Ref34318631]Further conditions precedent
[bookmark: _9kMHG5YVt4BB9IKHFUOv23lpsw8yuBC8EJMMCyz][bookmark: _9kMHG5YVt4BB9ILJJaIrrjyDCvyIAuv927GCI]Subject to Clause 4.1 (Initial conditions precedent), the Lenders will only be obliged to comply with Clause 5.4 (Lenders' participation) if on the date of the Utilisation Request and on the proposed Utilisation Date:
no Default is continuing or would result from the proposed Loan;
the Repeating Representations to be made by the Borrower are true in all material respects;
no Material Adverse Effect or Material Adverse Change is likely to occur or has occurred and is continuing;
[bookmark: _9kMI1H6ZWu5DDAFMlSu17EEzYd61tA]no Sinosure Policy Event is likely to occur or has occurred and is continuing;
[bookmark: _9kMI2I6ZWu5DDAFMlSu17EEzYd61tA](in relation to each Utilisation after the first Utilisation) Sinosure shall have received in full the Sinosure Premium payable under the Sinosure Policy; and
[bookmark: _9kMI3J6ZWu5DDAFMlSu17EEzYd61tA]the Sinosure Policy remains in full force and effect and there is no outstanding notice from Sinosure which requires any Lender to suspend the provision of any Utilisation under the Facility.
[bookmark: _Toc94090635]Utilisation
[bookmark: _Ref35611382][bookmark: _9kR3WTr2999A9FEN8ns30xIGylbpA34C57GCIwi]Delivery of a Utilisation Request
The Borrower may utilise the Facility by delivery to the Agent of a duly completed Utilisation Request by no later than the Specified Time.
[bookmark: _Ref34920542][bookmark: _9kR3WTr2997GMKFNHy00qz40670ndrC56E79IEK]Completion of a Utilisation Request
Each Utilisation Request is irrevocable and will not be regarded as having been duly completed unless:
[bookmark: _9kMKJ5YVt3676CGNMAzvsyDZC4]the proposed Utilisation Date is a Business Day within the Availability Period;
[bookmark: _9kMHG5YVt4BB9IMKIQPB9xut54uymwBKKK]the currency and amount of the Utilisation comply with Clause 5.3 (Currency and amount);
[bookmark: _9kMJI5YVt4BB9EIhLhkhy7sHak6IA9ACSQCFKIE]the proposed Interest Period complies with Clause 9 (Interest Periods); and
[bookmark: _9kR3WTrAG869HLFlf12v5xspy739FHICymwHABJ][bookmark: _9kMKJ5YVt4CC9BHTHz5AseyBAZH3JByzxq8D][bookmark: _9kR3WTr2AA7GLgb5114A2xwNQw3Ez1HN](in relation to the Utilisation Request for each Utilisation after the first Utilisation), it is accompanied by a duly completed Contractor Certificate executed by an authorised signatory on behalf of the Contractor, including the Relevant Supporting Documents and all other attachments (if any) referred to therein.
[bookmark: _9kR3WTr8E8687j]Only one (1) Loan may be requested in a Month and in each Utilisation Request. 
[bookmark: _Ref34314473][bookmark: _9kR3WTr2997GKIGON97vsr32swku9III]Currency and amount
The currency specified in a Utilisation Request must be EUR.
[bookmark: _9kMLK5YVt4CC9BHTHz5AseyBAZH3JByzxq8D][bookmark: _9kMHG5YVtCIA8BJNHnh34x7zur095BHJKE0oyJC][bookmark: _9kMHG5YVt4BB9IOMHPJ022s162892pftE78G9BK]In relation to the Utilisation Request for each Utilisation after the first Utilisation, the amount of the proposed Loan must correspond to the amount set out in the relevant Contractor Certificate referred to in paragraph (a)(iv) of Clause 5.2 (Completion of a Utilisation Request).
[bookmark: _9kR3WTr2AA7GNqm6yimpAnUz8AD1dT9M35LNAGJ]The amount of the proposed Loan must be an amount which (A) is not more than the Available Facility and (B) complies with requirements of article 5 (Terms of Payment) of the Commercial Contract. 
[bookmark: _Ref34314461][bookmark: _9kR3WTr2997GJHHYGpphwBAtwG8st705EAG]Lenders' participation
If the conditions set out in this Agreement have been met, each Lender shall make its participation in each Loan available by the Utilisation Date through its Facility Office. 
The amount of each Lender's participation in each Loan will be equal to the proportion borne by its Available Commitment to the Available Facility immediately prior to making the Loan.
The Agent shall notify each Lender of the amount of each Loan and the amount of its participation in that Loan, in each case by no later than the Specified Time.
[bookmark: _Ref94027373]Payment
[bookmark: _9kR3WTr2AA7HFJFx38qcw98VBkxGGGC70qt6MCw]The proceeds of the proposed Loan shall be in aggregate of EUR 203,400,928 and paid directly to the Borrower Account and the Borrower shall, promptly upon receipt thereof, transfer such proceeds in EUR to the Contractor Account, in accordance with the Commercial Contract, and once so transferred, the obligations of the Borrower under this Clause 5.5 shall be deemed satisfied. 
Cancellation of Commitment
The Commitments which, at that time, are unutilised shall be immediately cancelled at the end of the Availability Period.
[bookmark: _Toc94090636]Repayment
[bookmark: _Ref34316245][bookmark: _9kR3WTr2997HKIFbMroyBsuACzXbxxG]Repayment of Loans
[bookmark: _9kMHG5YVt4BB9JIcLhkhy7sHYpH763DQ79PD8C2]Subject to Clause 7 (Prepayment and Cancellation), the Borrower shall repay the Loans made to it in instalments by repaying the relevant Repayment Instalment on each Repayment Date.
The Borrower shall repay the first Repayment Instalment on the First Repayment Date and thereafter shall repay each subsequent Repayment Instalment on each subsequent Repayment Date until and including the Final Maturity Date.
[bookmark: _9kMJ3I6ZWu5DDAECPFunorjLQw3Ez1H]On the Final Maturity Date, the Borrower must repay the Lenders the amount of all outstanding Loans and accrued interest and pay the Finance Parties all other sums owing under or in connection with the Finance Documents.
Reborrowing
The Borrower may not reborrow any part of the Facility which is repaid.
[bookmark: _9kR3WTr2997HGaJfifw5qFWnF541BO57NB6A0yA][bookmark: _Ref34314509][bookmark: _Toc94090637]Prepayment and Cancellation
[bookmark: _9kR3WTr2997HONGSKuokhnw5M][bookmark: _Ref34316316]Illegality
If, in any applicable jurisdiction, at any time, it is or will become unlawful for any Lender to perform any of its obligations as contemplated by this Agreement or to fund, issue or maintain its participation in any Loan or at any time, it is or will become unlawful for any Affiliate of a Lender for that Lender to do so:
that Lender shall promptly notify the Agent upon becoming aware of that event;
upon the Agent notifying the Borrower, the Available Commitment of that Lender will be immediately cancelled; and
[bookmark: _9kMHG5YVtCIA8CBGOvKH][bookmark: _9kMHG5YVt4BB9JJIOjSoo2Ax1108umr235LNMQE][bookmark: _9kMLK5YVt3676CFwiqAwe0][bookmark: _9kMML5YVt3676CFwiqAwe0]to the extent that the Lender's participation has not been transferred pursuant to paragraph (d) of Clause 7.8 (Right of replacement or repayment and cancellation in relation to a single Lender), the Borrower shall repay that Lender's participation in the Loans made to the Borrower on the last day of the Interest Period for each Loan occurring after the Agent has notified the Borrower or, if earlier, the date specified by the Lender in the notice delivered to the Agent (being no earlier than the last day of any applicable grace period permitted by law) and the amount of the Repayment Instalments for each Repayment Date falling after that prepayment will reduce pro rata by the amount of the Loan prepaid.
[bookmark: _9kMI5L6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kR3WTr299897FHdRt06DDyXc50s9meB4K][bookmark: _Ref34316398]Sinosure Policy Event
[bookmark: _9kMI6M6ZWu5DDAFMlSu17EEzYd61tA]If a Sinosure Policy Event occurs:
the Agent shall promptly notify the Borrower upon becoming aware of that event;
the Borrower may not deliver a Utilisation Request and a Lender shall not be obliged to fund a Utilisation which is yet to be made; and
[bookmark: _9kR3WTr1455792snBCNPD2yv1GcF7Q][bookmark: _9kMJ4J6ZWu5DDAECPFunorjLQw3Ez1H]if the Required Lenders so require, the Agent shall, by not less than ten (10) Business Days' notice to the Borrower, cancel the Total Commitments and declare all outstanding Loans, together with accrued interest, and all other amounts accrued under the Finance Documents immediately due and payable, whereupon the Total Commitments will be cancelled and all such outstanding Loans and amounts will become immediately due and payable.
[bookmark: _9kMH2J6ZWu5DDADITIzyrxwonrUSAGL3p9][bookmark: _9kR3WTr299898GIOHyxqwvnmqTR9FK2o8][bookmark: _Ref34316405]Commercial Contract
If:
the Commercial Contract or any provision thereof is cancelled, terminated, rescinded, revoked or repudiated by any party to it;
the Commercial Contract ceases to be in full force and effect or ceases to be legal, valid, binding, enforceable or effective; or
it becomes unlawful for any party to the Commercial Contract to perform its material obligations under it, then
the Borrower shall promptly notify the Agent upon becoming aware of that event;
the Borrower may not deliver a Utilisation Request and a Lender shall not be obliged to fund a Utilisation which is yet to be made; and
[bookmark: _9kMHG5YVt36779B4upDEPRF40x3IeH9S][bookmark: _9kMJ5K6ZWu5DDAECPFunorjLQw3Ez1H]if the Required Lenders so require, the Agent shall, by not less than ten (10) Business Days' notice to the Borrower, cancel the Total Commitments and declare all outstanding Loans, together with accrued interest, and all other amounts accrued under the Finance Documents immediately due and payable whereupon the Total Commitments will be cancelled and all such outstanding Loans and amounts will become immediately due and payable.
[bookmark: _9kR3WTr2997HIHJZDlpdu98JIC21y8L24K0c47E][bookmark: _Ref34921302][bookmark: _Ref34316222]Mandatory prepayment – Sanctions Trigger Event
If, at any time:
a Sanctions Trigger Event occurs;
the Borrower or the Project Owner has any business operations or other dealings in any Sanctioned Country or with any individuals on the Sanction List or with a designated person targeted by asset freeze sanctions imposed by the Sanction Authority; or
the Borrower does not comply with any provision of Clause 19.18 (Sanctions) of this Agreement,
[bookmark: _9kR3WTrAG86AAFJnqykFK7B9F62zw07Cykb36DK][bookmark: _Ref502120336]the Borrower and the Sanctions Affected Lender shall promptly notify the Agent upon becoming aware of that event.
[bookmark: _Ref502120337][bookmark: _9kMHG5YVtCIA8CCHLps0mHM9DBH841y29E0md58][bookmark: _9kMIH5YVtCIA8CCHLps0mHM9DBH841y29E0md58]Upon the Borrower having notified the Agent under paragraph (a) above (or the Agent notifying the Borrower where such notice under paragraph (a) above has been provided by the Sanctions Affected Lender), the Available Commitment of the Sanctions Affected Lender will be immediately cancelled.
[bookmark: _Ref502120338][bookmark: _9kMNM5YVt3676CFwiqAwe0][bookmark: _9kMON5YVt3676CFwiqAwe0]If required by the Sanctions Affected Lender, the Borrower shall repay the Sanctions Affected Lender's participation in the Loans made to the Borrower on the last day of the Interest Period for each Loan occurring after the Agent has notified the Borrower or, if earlier, the date specified by the Sanctions Affected Lender in its notice delivered to the Agent (being no earlier than the last day of any applicable grace period permitted by law) and the amount of the Repayment Instalments for each Repayment Date falling after that prepayment will reduce pro rata by the amount of the Loan prepaid.
[bookmark: _Ref52206634]Mandatory prepayment – Anti-Corruption Law and Anti-Money Laundering Law 
If, at any time, the Borrower does not comply with any provision of Clause 19.16 (Anti-Corruption Law and Anti-Money Laundering Law) of this Agreement:
the Agent shall promptly notify the Borrower upon becoming aware of that event; and
if a Lender so requires:
upon the Agent having notified the Borrower under paragraph (a) above, the Available Commitment of that Lender will be immediately cancelled; and
the Borrower shall repay that Lender's participation in the Loans made to the Borrower on the last day of the Interest Period for each Loan occurring after the Agent has notified the Borrower or, if earlier, the date specified by that Lender in a notice delivered to the Agent (being no earlier than the last day of any applicable grace period permitted by law) and the amount of the Repayment Instalments for each Repayment Date falling after that prepayment will reduce pro rata by the amount of the Loan prepaid. 
[bookmark: _Ref52207567]Voluntary cancellation
[bookmark: _9kR3WTr13457AOxBjCCDEFGHIJ][bookmark: _9kMHG5YVt35679AOzDpIEFGHIJK][bookmark: _9kR3WTr14557ByqrovGXNQSG51y4JfIAT]The Borrower may cancel the whole or any part (being a minimum amount of EUR 10,000,000.00 and an integral multiple of EUR 5,000,000.00) of the Available Facility and gives the Agent not less than ninety (90) Business Days' prior written notice. 
Any cancellation under this Clause 7.6 shall reduce the Commitments of the Lenders rateably.
[bookmark: _Ref34316232][bookmark: _9kR3WTr2997HJILkax477vuJIC21y8L24KM9hl7]Voluntary prepayment of Loans
[bookmark: _9kMHG5YVt35679CQzDlEEFGHIJKL][bookmark: _9kR3WTr13457CQxBjCCDEFGHI][bookmark: _9kMHG5YVt36779D0stqxIZPSUI7306LhKCV]The Borrower may prepay the whole or any part of any Loan (but, if in part, being an amount that reduces the amount of the Loan by a minimum amount of EUR 10,000,000.00 and an integral multiple of EUR 10,000,000.00), if it gives the Agent not less than ninety (90) Business Days' prior written notice. 
[bookmark: _9kMPO5YVt3676CFwiqAwe0]A Loan may only be prepaid after the last day of the Availability Period (or, if earlier, the day on which the Available Facility is zero).
[bookmark: _9kMHG5YVt4BB9JLKNmcz699xwLKE430AN46MOBj][bookmark: _9kMHG5YVt4BB9JMKHdOtq0DuwCE1ZdzzI]Any prepayment under this Clause 7.7 shall satisfy the obligations under Clause 6.1 (Repayment of Loans) in inverse chronological order of maturity.
[bookmark: _9kR3WTr2997HHGMhQmm08vzzy6skp013JLKOCB8][bookmark: _Ref34314522]Right of replacement or repayment and cancellation in relation to a single Lender
[bookmark: _9kR3WTrAG86ACHMqFF]If:
[bookmark: _9kMHG5YVtCIA8CDCDFqKIhWR2gIp666D9FAGQDD][bookmark: _9kMHG5YVt4BB9JNGDFhNy509BGJH]any sum payable to any Lender by the Borrower is required to be increased under paragraph (c) of Clause 12.2 (Tax gross-up); or
[bookmark: _9kMHG5YVt4BB9JOHDGiNy7yumw63AR][bookmark: _9kMHG5YVt4BB9JPIEFVPqvyix2onzGMN]any Lender claims indemnification from the Borrower under Clause 12.3 (Tax indemnity) or Clause 13.1 (Increased costs);
[bookmark: _9kMIH5YVtCIA8CBGOvKH]the Borrower may give the Agent notice of cancellation of the Commitment(s) of that Lender and its intention to procure the repayment of that Lender's participation in the Loans or give the Agent notice of its intention to replace that Lender in accordance with paragraph (d) below, whilst the circumstance giving rise to the requirement for the above mentioned increase or indemnification continues.
[bookmark: _9kMHG5YVtCIA8CEJOsHH]On receipt of a notice of cancellation referred to in paragraph (a) above, the Commitment(s) of that Lender shall immediately be reduced to zero.
[bookmark: _9kMHzG6ZWu4787DGxjrBxf1][bookmark: _9kMIH5YVtCIA8CEJOsHH]On the last day of each Interest Period which ends after the Borrower has given notice of cancellation under paragraph (a) above (or, if earlier, the date specified by the Borrower in that notice), the Borrower shall repay that Lender's participation in that Loan.
[bookmark: _9kR3WTrAG86A9EMtIF]If:
[bookmark: _9kMJI5YVtCIA8CEJOsHH]any of the circumstances set out in paragraph (a) above apply to a Lender; or
[bookmark: _9kMHG5YVt4BB9JQPIUMwqmjpy7O]the Borrower becomes obliged to pay any amount in accordance with Clause 7.1 (Illegality) to any Lender,
[bookmark: _9kMIH5YVt36779D0stqxIZPSUI7306LhKCV][bookmark: _9kMIH5YVt4BB9EKjLhkhy7sHTMXvu180DTQRL7C][bookmark: _9kMJI5YVt4BB9EKjLhkhy7sHTMXvu180DTQRL7C][bookmark: _9kMJ6L6ZWu5DDAECPFunorjLQw3Ez1H]the Borrower may, on ninety (90) Business Days' prior notice to the Agent and that Lender, replace that Lender by requiring that Lender to (and to the extent permitted by law, that Lender shall) transfer pursuant to Clause 21 (Changes to the Lenders) all (and not part only) of its rights and obligations under this Agreement to a Lender or other bank, financial institution, trust, fund or other entity selected by the Borrower which confirms its willingness to assume and does assume all the obligations of the transferring Lender in accordance with Clause 21 (Changes to the Lenders) for a purchase price in cash payable at the time of the transfer in an amount equal to the outstanding principal amount of such Lender's participation in the outstanding Loans and all accrued interest, Break Costs and other amounts payable in relation thereto under the Finance Documents.
[bookmark: _9kMJI5YVtCIA8CBGOvKH]The replacement of a Lender pursuant to paragraph (d) above shall be subject to the following conditions:
the Borrower shall have no right to replace the Agent;
neither the Agent nor any Lender shall have any obligation to find a replacement Lender;
[bookmark: _9kMKJ5YVtCIA8CBGOvKH][bookmark: _9kR3WTr2AA896SEnnfu6ADCGztDKGHBxWVA347z]in no event shall the Lender replaced under paragraph (d) above be required to pay or surrender any of the fees received by such Lender pursuant to the Finance Documents; and
[bookmark: _9kR3WTrAG86ADIMuj1D0mRMvvn2H8rw8CFDPGxB][bookmark: _9kMLK5YVtCIA8CBGOvKH]the Lender shall only be obliged to transfer its rights and obligations pursuant to paragraph (d) above once it is satisfied that it has complied with all necessary "know your customer" or other similar checks under all applicable laws and regulations in relation to that transfer.
[bookmark: _9kMHG5YVtCIA8CFKOwl3F2oTOxxp4JAtyAEHFRI][bookmark: _9kMML5YVtCIA8CBGOvKH]A Lender shall perform the checks described in paragraph (e)(iv) above as soon as reasonably practicable following delivery of a notice referred to in paragraph (d) above and shall notify the Agent and the Borrower when it is satisfied that it has complied with those checks.
Restrictions
[bookmark: _9kMIH5YVt4BB9JIcLhkhy7sHYpH763DQ79PD8C2]Any notice of cancellation or prepayment given by any Party under this Clause 7 shall be irrevocable and, unless a contrary indication appears in this Agreement, shall specify the date or dates upon which the relevant cancellation or prepayment is to be made and the amount of that cancellation or prepayment.
At the time of any prepayment under this Agreement, the Borrower shall pay to the Agent (for the account of the Lenders) a prepayment premium calculated at one per cent (1%) of the amount prepaid.
[bookmark: _9kMIH5YVt4BB9JLKNmcz699xwLKE430AN46MOBj]Any prepayment under this Agreement shall be made together with the prepayment premium pursuant to subclause (b) above and accrued interest on the amount prepaid (and, in the case of any prepayment made pursuant to Clause 7.7 (Voluntary prepayment of Loans)) and any Break Costs and other expenses incurred by the Lenders. 
The Borrower may not reborrow any part of the Facility which is prepaid.
The Borrower shall not repay or prepay all or any part of the Loans or cancel all or any part of the Commitments except at the times and in the manner expressly provided for in this Agreement.
No amount of the Total Commitments cancelled under this Agreement may be subsequently reinstated.
[bookmark: _9kMJI5YVt4BB9JIcLhkhy7sHYpH763DQ79PD8C2]If the Agent receives a notice under this Clause 7 it shall promptly forward a copy of that notice to either the Borrower or the affected Lender, as appropriate.
If all or part of any Lender's participation in a Loan is repaid or prepaid, an amount of that Lender's Commitment (equal to the amount of the participation which is repaid or prepaid) will be deemed to be cancelled on the date of repayment or prepayment.
[bookmark: _Ref34318188][bookmark: _9kR3WTr2998GKLOSG2ztlew517813G652CP68OU]Application of prepayments
[bookmark: _9kMHG5YVt4BBAB9HJfTv28FF0Ze72uBogD6M][bookmark: _9kMI7N6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMHG5YVt4BBABAIKQJ0zsyxposVTBHM4qA][bookmark: _9kMH4L6ZWu5DDADITIzyrxwonrUSAGL3p9][bookmark: _9kMIH5YVt4BB9JKJLbFnrfwBALKE430AN46M2e6][bookmark: _9kMJI5YVt4BB9JLKNmcz699xwLKE430AN46MOBj][bookmark: _9kMHG5YVt4BBABBEIMgJsC4mq6w6J02I]Any prepayment of a Loan pursuant to Clause 7.2 (Sinosure Policy Event), Clause 7.3 (Commercial Contract), Clause 7.4 (Mandatory prepayment – Sanctions Trigger Event) and Clause 7.7 (Voluntary prepayment of Loans) shall be applied pro rata to each Lender's participation in that Loan and, within each Lender's participation in that Loan, in the order provided under Clause 26.5 (Partial Payment).
[bookmark: _Toc94090638]Interest
Calculation of interest
[bookmark: _9kMHG5YVt4BBABCfLhkhy7sHSKWvu180DTQRL73][bookmark: _9kMHG5YVt3676FI0qtqn199]Subject to Clause 10 (Changes to the Calculation of Interest), the rate of interest on each Loan for each Interest Period is the percentage rate per annum which is the aggregate of the applicable:
Margin; and
EURIBOR.
[bookmark: _9kR3WTr2997CFKIaGw9qs8Axs1D5457N][bookmark: _9kR3WTr2887CEJIaGw9qs8Axs1D5457N][bookmark: _Ref34314009]Payment of interest
[bookmark: _9kMH0H6ZWu4787DGxjrBxf1]On the last day of each Interest Period (each such day an "Interest Payment Date") the Borrower shall pay accrued interest on the Loan to which that Interest Period relates.
[bookmark: _Ref34314047][bookmark: _9kR3WTr2997CHMJP8heu664zB3235L]Default interest
[bookmark: _9kMJ7M6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMHG5YVtCIA8CGMLpIHgpEwg8wqufrI14GLHIU][bookmark: _9kR3WTr13457F8A60rutht9][bookmark: _9kR3WTr13457GI][bookmark: _9kMIH5YVt3676FI0qtqn199][bookmark: _9kMIH5YVt4BB9EJOLRAjgw8861D5457N]If the Borrower fails to pay any amount payable by it under a Finance Document on its due date, interest shall accrue on the Unpaid Sum from the due date up to the date of actual payment (both before and after judgment) at a rate which, subject to paragraph (b) below, is two per cent. (2%) per annum higher than the rate which would have been payable if the Unpaid Sum had, during the period of non-payment, constituted a Loan in the currency of the Unpaid Sum for successive Interest Periods, each of a duration selected by the Agent (acting reasonably). Any interest accruing under this Clause 8.3 shall be immediately payable by the Borrower on demand by the Agent.
[bookmark: _9kR3WTrAG86AEKJnGFenCue6uosdpGz2EJFGSTP][bookmark: _9kMH1I6ZWu4787DGxjrBxf1]If any Unpaid Sum consists of all or part of a Loan which became due on a day which was not the last day of an Interest Period relating to that Loan:
the first Interest Period for that Unpaid Sum shall have a duration equal to the unexpired portion of the current Interest Period relating to that Loan; and
[bookmark: _9kMHG5YVt35679HAC82twvjvB][bookmark: _9kMHG5YVt35679IK][bookmark: _9kMJI5YVt3676FI0qtqn199]the rate of interest applying to the overdue amount during that first Interest Period shall be two per cent. (2%) per annum higher than the rate which would have applied if the overdue amount had not become due.
[bookmark: _9kR3WTr2998HHIKaS50nomfx62892625AAL94DP][bookmark: _Ref34318411]Default interest (if unpaid for a period of more than one-year) arising on an Unpaid Sum will be compounded with such Unpaid Sum at the end of the Interest Periods applicable to such Unpaid Sum arising after the expiry of such one year period but will remain immediately due and payable.
[bookmark: _Ref51252710]Notification of rates of interest
The Agent shall promptly notify the Lenders and the Borrower of the determination of a rate of interest under this Agreement.
The Agent shall promptly notify the Borrower of each Funding Rate relating to a Loan.
Withholding tax
[bookmark: _9kMHG5YVt4BBABDgLhkhy7sHSMp5AHCLNSVTA9D][bookmark: _9kMIH5YVt4BB9EHMKcIyBsuACzu3F7679P][bookmark: _9kMJI5YVt4BB9EJOLRAjgw8861D5457N]Without prejudice to Clause 12 (Tax Gross Up and Indemnities), to the extent the Borrower is required by law to make any withholding for or on account of Tax from such amount of interest due from the Borrower under Clause 8.2 (Payment of interest) and Clause 8.3 (Default interest), each such amount shall be increased to an amount which (after making the withholding) leaves an amount equal to the interest which would have been due if no such withholding had been required.
[bookmark: _Ref34314031][bookmark: _Ref34314487][bookmark: _9kR3WTr2997CGfJfifw5qFYi4G878AQOADIGCH][bookmark: _Toc94090639]Interest Periods
Selection of Interest Periods
[bookmark: _9kMIH5YVt4BB9EIhLhkhy7sHak6IA9ACSQCFKIE][bookmark: _9kMIH5YVt3676EL7x3SfV394]Subject to this Clause 9, unless the Agent (acting on the instructions of all the Lenders) otherwise agrees, the Interest Period for each Loan shall be six (6) Months.
An Interest Period for a Loan shall not extend beyond the Final Maturity Date.
[bookmark: _9kMH2J6ZWu4787DGxjrBxf1][bookmark: _9kMH3K6ZWu4787DGxjrBxf1]If the last Interest Period falling within the Availability Period would otherwise end on a date after the last day of the Availability Period, such Interest Period shall end on the last day of the Availability Period instead.
[bookmark: _9kMH4L6ZWu4787DGxjrBxf1]Each Interest Period for a Loan shall start on the Utilisation Date or (if the loan is already made) on the last day of its preceding Interest Period.
An Interest Period for a Loan made whilst another Loan is outstanding shall end at the same time as the then current Interest Period for that other Loan.
[bookmark: _Ref34316508][bookmark: _9kR3WTr29989CMJNAfmtlyEBbVD5457NvbAFD9E]Changes to Interest Periods
Prior to determining the interest rate for a Loan, the Agent may shorten an Interest Period for any Loan to ensure there are sufficient Loans (with an aggregate amount equal to or greater than the Repayment Instalment) which have an Interest Period ending on a Repayment Date for the Borrower to make the Repayment Instalment due on that date.
[bookmark: _9kMHG5YVt4BBABEOLPChovn0GDdXF7679PxdCHF]If the Agent makes any of the changes to an Interest Period referred to in this Clause 9.2, it shall promptly notify the Borrower and the Lenders.
[bookmark: _9kMLK5YVt3676CGNMAzvsyDZC4]Non-Business Days
[bookmark: _9kMML5YVt3676CGNMAzvsyDZC4][bookmark: _9kMHG5YVt3676FN3ozFUQE3zw2HdG8][bookmark: _9kMIH5YVt3676FOAxfsvdnsvvjyB9BHC][bookmark: _9kMNM5YVt3676CGNMAzvsyDZC4]If an Interest Period would otherwise end on a day which is not a Business Day, that Interest Period will instead end on the next Business Day in that calendar month (if there is one) or the preceding Business Day (if there is not).
Consolidation of Loans
[bookmark: _9kMH5M6ZWu4787DGxjrBxf1]If two or more Interest Periods end on the same date, those Loans will be consolidated into, and treated as, a single Loan on the last day of the Interest Period.
[bookmark: _Ref34921366][bookmark: _9kR3WTr29989AdJfifw5qFQIUtsz6yBROPJ51y8][bookmark: _Toc94090640]Changes to the Calculation of Interest
Unavailability of Screen Rate
Interpolated Screen Rate: If no Screen Rate is available for EURIBOR for the Interest Period of a Loan, the applicable EURIBOR shall be the Interpolated Screen Rate for a period equal in length to the Interest Period of that Loan.
[bookmark: _9kR3WTrAG86AFE9AmQOjkxyvumMDw7mX6B]Reference Bank Rate: If no Screen Rate is available for EURIBOR for:
euros; or
the Interest Period of a Loan and it is not possible to calculate the Interpolated Screen Rate,
[bookmark: _9kMIH5YVt5ED6CKRJ9BAxr6]the applicable EURIBOR shall be the Reference Bank Rate as of noon (Brussels time) on the Quotation Day for euros and for a period equal in length to the Interest Period of that Loan.
[bookmark: _9kMHG5YVtCIA8CHGBCoSQlmz0xwoOFy9oZ8D]Cost of funds: If paragraph (b) above applies but no Reference Bank Rate is available for euros or the relevant Interest Period:
the Agent shall promptly notify the Borrower of the same;
there shall be no EURIBOR for that Loan; and
[bookmark: _9kMIH5YVt4BB9EFDBFSK7DAxp5Ey4]Clause 10.4 (Cost of funds) shall apply to that Loan for that Interest Period.
[bookmark: _9kR3WTr2999AAC9BO4knx7ox62892gavw9A76yY][bookmark: _Ref35611442]Calculation of Reference Bank Rate
[bookmark: _9kMHG5YVtCIA8CIHBDpJIhwBAxixHNNCykq9x26]Subject to paragraph (b) below, if EURIBOR is to be determined on the basis of a Reference Bank Rate but a Reference Bank does not supply a quotation by the Specified Time on the Quotation Day, the Reference Bank Rate shall be calculated on the basis of the quotations of the remaining Reference Banks.
[bookmark: _9kR3WTrAG86AGF9BnHGfu98vgvFLLAwio7v0455]If at or about the Specified Time on the Quotation Day none or only one of the Reference Banks supplies a quotation, there shall be no Reference Bank Rate for the relevant Interest Period.
[bookmark: _Ref34921652][bookmark: _9kR3WTr29989DF9CZEq1pzzp5FIHHB7D]Market disruption
[bookmark: _9kMJI5YVt5ED6CKRJ9BAxr6]If before close of business in Brussels on the Quotation Day for the relevant Interest Period the Agent receives notifications from a Lender that the cost to it of funding its participation in that Loan from whatever source it may reasonably select for euros would be in excess of EURIBOR:
the Agent shall promptly notify the Borrower of the same;
there shall be no EURIBOR for that Loan; and
[bookmark: _9kMJI5YVt4BB9EFDBFSK7DAxp5Ey4]Clause 10.4 (Cost of funds) shall apply to that Loan for that Interest Period.
[bookmark: _9kR3WTr2997CDB9DQI5B8vn3Cw2][bookmark: _Ref34313993]Cost of funds
[bookmark: _9kR3WTrAG86AIH9DoGGy1r3YMr1K5FPT43JGA4F][bookmark: _9kMKJ5YVt4BB9EFDBFSK7DAxp5Ey4][bookmark: _9kMKJ5YVt3676FI0qtqn199]If this Clause 10.4 applies, the rate of interest on each Lender's share of the relevant Loan for the relevant Interest Period shall be the percentage rate per annum which is the sum of:
the Margin; and
[bookmark: _9kR3WTrAG869AA9Dogp11nyvy3y9GByzzvBNOI4][bookmark: _9kMLK5YVt3676FI0qtqn199]the rate notified to the Agent by that Lender as soon as practicable and in any event before interest is due to be paid in respect of that Interest Period, to be that which expresses as a percentage rate per annum the cost to the relevant Lender of funding its participation in that Loan from whatever source it may reasonably select;
[bookmark: _9kR3WTrAG86AHG9DpHGy1r3YMr1K5FPT43JGA4F][bookmark: _9kMLK5YVt4BB9EFDBFSK7DAxp5Ey4][bookmark: _9kR3WTr1455891vlw8GRHsg2L]If this Clause 10.4 applies and the Agent or the Borrower so requires, the Agent and the Borrower shall enter into negotiations (for a period of not more than thirty (30) days) with a view to agreeing a substitute basis for determining the rate of interest.
[bookmark: _9kMHG5YVtCIA8CJIBFrJI03t5aOt3M7HRV65LIC]Any alternative basis agreed pursuant to paragraph (b) above shall, with the prior consent of all the Lenders and the Borrower, be binding on all Parties.
[bookmark: _9kMML5YVt4BB9EFDBFSK7DAxp5Ey4][bookmark: _9kMHG5YVt4BBABFHBEbGs3r11r7HKJJD9F]If this Clause 10.4 applies pursuant to Clause 10.3 (Market disruption) and:
[bookmark: _9kMH1I6ZWu9A69AB]a Lender's Funding Rate is less than EURIBOR; or
[bookmark: _9kMIH5YVtCIA8BCCBFqir33p0x050BID011xDPQ]a Lender does not supply a quotation by the time specified in paragraph (a)(ii) above,
[bookmark: _9kMHG5YVtCIA8CKJBFqII03t5aOt3M7HRV65LIC]the cost to that Lender of funding its participation in that Loan for that Interest Period shall be deemed, for the purposes of paragraph (a) above, to be EURIBOR.
Break Costs
[bookmark: _9kMH6N6ZWu4787DGxjrBxf1]The Borrower shall, within five (5) Business Days of demand by a Finance Party, pay to that Finance Party its Break Costs attributable to all or any part of a Loan or Unpaid Sum being paid by the Borrower on a day other than the last day of an Interest Period for that Loan or Unpaid Sum.
Each Lender shall, as soon as reasonably practicable after a demand by the Agent, provide a certificate confirming the amount of its Break Costs for any Interest Period in which they accrue.
[bookmark: _Ref34313977][bookmark: _9kR3WTr2997CCbJfifw5qFQJYtt8][bookmark: _Toc94090641]Fees
[bookmark: _Ref34313768]Loan administration fee
[bookmark: _Ref34314225][bookmark: _9kR3WTr13458A1rvwp5H4p63yz21p1H][bookmark: _9kR3WTr13458BAFL][bookmark: _9kMML5YVt3676FI0qtqn199]The Borrower shall pay to the Mandated Lead Arranger a fee (in Dinar equivalent) computed at the rate of zero point thirty per cent. (0.30%) per annum on the Available Commitment of the Lenders for the period commencing on (and including) the date falling thirty (30) days after the Effective Date.
[bookmark: _9kMH7O6ZWu4787DGxjrBxf1][bookmark: _9kMJI5YVt3676EL7x3SfV394][bookmark: _9kMH8P6ZWu4787DGxjrBxf1]The accrued loan administration fee is payable on the last day of each successive period of six (6) Months which ends during the Availability Period, on the last day of the Availability Period and, if cancelled in full, on the cancelled amount of the relevant Commitment of the Lenders at the time the cancellation is effective.
[bookmark: _Ref34316572]Arrangement fee
[bookmark: _Ref34316870][bookmark: _Ref34317366][bookmark: _Ref34316600][bookmark: _Ref34316492]The Borrower shall pay to the Mandated Lead Arranger an arrangement fee (in Dinar equivalent) of zero point seventy-five per cent. (0.75%) of the Total Commitments on the date falling thirty (30) days after the Effective Date. 
[bookmark: _Ref34935446][bookmark: _9kR3WTr29989BeJfifw5qFQKn38FAJLQTR87B7I][bookmark: _Toc94090642][bookmark: _Ref34316785]Tax Gross Up and Indemnities
[bookmark: _9kR3WTr2998ABCBCO9inwx4517C][bookmark: _9kR3WTr2888BBBBCO9inwx4517C][bookmark: _Ref34939458]Definitions
In this Agreement:
[bookmark: _9kMJ8N6ZWu5DDAECPFunorjLQw3Ez1H]"Protected Party" means a Finance Party which is or will be subject to any liability, or required to make any payment, for or on account of Tax in relation to a sum received or receivable (or any sum deemed for the purposes of Tax to be received or receivable) under a Finance Document.
"Tax Credit" means a credit against, relief or remission for, or repayment of any Tax.
[bookmark: _9kMJ9O6ZWu5DDAECPFunorjLQw3Ez1H]"Tax Deduction" means a deduction or withholding for or on account of Tax from a payment under a Finance Document, other than a FATCA Deduction.
[bookmark: _9kMIH5YVt4BB9JNGDFhNy509BGJH][bookmark: _9kMIH5YVt4BB9JOHDGiNy7yumw63AR]"Tax Payment" means either the increase in a payment made by the Borrower to a Finance Party under Clause 12.2 (Tax gross-up) or a payment under Clause 12.3 (Tax indemnity).
[bookmark: _9kMIH5YVt4BBABDgLhkhy7sHSMp5AHCLNSVTA9D]Unless a contrary indication appears, in this Clause 12 a reference to "determines" or "determined" means a determination made in the absolute discretion of the person making the determination.
[bookmark: _9kR3WTr2997HLEBDfLw3y79EHF][bookmark: _Ref34316259]Tax gross-up
The Borrower shall make all payments to be made by it without any Tax Deduction, unless a Tax Deduction is required by law.
The Borrower shall promptly upon becoming aware that it must make a Tax Deduction (or that there is any change in the rate or the basis of a Tax Deduction) notify the Agent accordingly. Similarly, a Lender shall notify the Agent on becoming so aware in respect of a payment payable to that Lender. If the Agent receives such notification from a Lender it shall notify the Borrower.
[bookmark: _9kR3WTrAG86ABABDoIGfUP0eGn444B7D8EOBBSL]If a Tax Deduction is required by law to be made by the Borrower, the amount of the payment due from the Borrower shall be increased to an amount which (after making any Tax Deduction) leaves an amount equal to the payment which would have been due if no Tax Deduction had been required.
If the Borrower is required to make a Tax Deduction, it shall make that Tax Deduction and any payment required in connection with that Tax Deduction within the time allowed and in the minimum amount required by law.
[bookmark: _9kMIH5YVt3677AB3xnyAITJui4N]Within thirty (30) days of making either a Tax Deduction or any payment required in connection with that Tax Deduction, the Borrower shall deliver to the Agent for the Finance Party entitled to the payment evidence reasonably satisfactory to that Finance Party that the Tax Deduction has been made or (as applicable) any appropriate payment paid to the relevant taxing authority.
[bookmark: _9kR3WTr2997HMFBEgLw5wsku418P][bookmark: _Ref34316268]Tax indemnity
[bookmark: _9kR3WTrAG86BA8BEnRTlGL8CAG73I9sx9LJHH7E][bookmark: _9kR3WTr2AA89EeV14vfvyjVNwGOE4E68K7vBOBy]The Borrower shall on demand by the Agent pay to a Protected Party an amount equal to the loss, liability or cost which that Protected Party determines will be or has been (directly or indirectly) suffered for or on account of Tax by that Protected Party in respect of a Finance Document.
[bookmark: _9kMHG5YVtCIA8DCADGpTVnINAECI95KBuzBNLJJ][bookmark: _9kR3WTrAG86BIGBEoOIrsi0vu2oikzKB9Dw1DGK]Paragraph (a) above shall not apply:
with respect to any Tax assessed on a Finance Party:
under the law of the jurisdiction in which that Finance Party is incorporated or, if different, the jurisdiction (or jurisdictions) in which that Finance Party is treated as resident for tax purposes; or
under the law of the jurisdiction in which that Finance Party's Facility Office is located in respect of amounts received or receivable in that jurisdiction,
if that Tax is imposed on or calculated by reference to the net income received or receivable (but not any sum deemed to be received or receivable) by that Finance Party; or
to the extent a loss, liability or cost:
[bookmark: _9kMJI5YVt4BB9JNGDFhNy509BGJH][bookmark: _9kMIH5YVt4BB9ECADKYjy1jBmn444B7D015zENP][bookmark: _9kMIH5YVtCIA8BAADLvJI03pJGrzFBBL88PIGD0][bookmark: _9kMJI5YVt4BB9EDBDLZjy1jlGn444B7D1DDVYD6]is compensated for by an increased payment under Clause 12.2 (Tax gross-up), Clause 12.7 (FATCA deduction and gross-up by the Borrower) or paragraph (b) of Clause 12.8 (FATCA Deduction by a Finance Party);
relates to a FATCA Deduction required to be made by a Party; and
[bookmark: _9kMIH5YVtCIA8BBBDLxWVnINAECI95KBuzBNLJJ][bookmark: _9kMKJ5YVt4BB9EDBDLZjy1jlGn444B7D1DDVYD6]is compensated for by a payment under paragraph (d) of Clause 12.8 (FATCA Deduction by a Finance Party).
[bookmark: _9kMIH5YVtCIA8DCADGpTVnINAECI95KBuzBNLJJ]A Protected Party making, or intending to make, a claim under paragraph (a) above shall promptly notify the Agent of the event which will give, or has given, rise to the claim, following which the Agent shall notify the Borrower.
[bookmark: _9kMJI5YVt4BB9JOHDGiNy7yumw63AR]A Protected Party shall, on receiving a payment from the Borrower under this Clause 12.3, notify the Agent.
[bookmark: _Ref34318601][bookmark: _9kR3WTr2998IHABFgdsm2Aw162]Stamp taxes
[bookmark: _9kMJAP6ZWu5DDAECPFunorjLQw3Ez1H]The Borrower shall pay on demand and indemnify each Finance Party against any cost, loss or liability that Finance Party incurs in relation to all stamp duty, registration and other similar Taxes payable in respect of any Finance Document.
VAT 
[bookmark: _9kR3WTr2AA89FVCrklogINt0BwyE399zO1Y7RZa][bookmark: _9kMHG5YVtCIA8DDBDIsJIc21a6DD1pr2D4BA0zA][bookmark: _9kR3WTr2AA8A7WEn7FH7rjyvKN2vwzrTY4BM79P]All amounts expressed to be payable under a Finance Document by any Party to a Finance Party which (in whole or in part) constitute the consideration for any supply for VAT purposes are deemed to be exclusive of any VAT which is chargeable on that supply, and accordingly, subject to paragraph (b) below, if VAT is or becomes chargeable on any supply made by any Finance Party to any Party under a Finance Document and such Finance Party is required to account to the relevant tax authority for the VAT, that Party must pay to such Finance Party (in addition to and at the same time as paying any other consideration for such supply) an amount equal to the amount of the VAT (and such Finance Party must promptly provide an appropriate VAT invoice to that Party).
[bookmark: _9kR3WTrAG86BB9BGqHGa0zY4BBznp0B298yx8F3][bookmark: _9kMK2G6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMK3H6ZWu5DDAECPFunorjLQw3Ez1H]If VAT is or becomes chargeable on any supply made by any Finance Party (the "FP Contractor") to any other Finance Party (the "Recipient") under a Finance Document, and any Party other than the Recipient (the "VAT Relevant Party") is required by the terms of any Finance Document to pay an amount equal to the consideration for that supply to the FP Contractor (rather than being required to reimburse or indemnify the Recipient in respect of that consideration):
[bookmark: _9kR3WTrAG86BCABGqh33mxy15rQ64UCIN5rBONI][bookmark: _9kMHG5YVtCIA8DECDIsj55oz037tS86WEKP7tDQ](where the FP Contractor is the person required to account to the relevant tax authority for the VAT) the VAT Relevant Party must also pay to the FP Contractor (at the same time as paying that amount) an additional amount equal to the amount of the VAT. The Recipient must (where this paragraph (i) applies) promptly pay to the VAT Relevant Party an amount equal to any credit or repayment the Recipient receives from the relevant tax authority which the Recipient reasonably determines relates to the VAT chargeable on that supply; and
(where the Recipient is the person required to account to the relevant tax authority for the VAT) the VAT Relevant Party must promptly, following demand from the Recipient, pay to the Recipient an amount equal to the VAT chargeable on that supply but only to the extent that the Recipient reasonably determines that it is not entitled to credit or repayment from the relevant tax authority in respect of that VAT.
[bookmark: _9kMK4I6ZWu5DDAECPFunorjLQw3Ez1H]Where a Finance Document requires any Party to reimburse or indemnify a Finance Party for any cost or expense, that Party shall reimburse or indemnify (as the case may be) such Finance Party for the full amount of such cost or expense, including such part thereof as represents VAT, save to the extent that such Finance Party reasonably determines that it is entitled to credit or repayment in respect of such VAT from the relevant tax authority.
[bookmark: _9kMHG5YVt4CCAC9YGp9HJ9tl0xMP4xy1tVa6DO9]In relation to any supply made by a Finance Party to any Party under a Finance Document, if reasonably requested by such Finance Party, that Party must promptly provide such Finance Party with details of that Party's VAT registration and such other information as is reasonably requested in connection with such Finance Party's VAT reporting requirements in relation to such supply.
[bookmark: _9kR3WTr2998EJGBHVhwzhoSwyBAu2B7D][bookmark: _Ref34317600]FATCA Information
[bookmark: _9kR3WTrAG86BFDBHqQfvlpjzHDAx01r943Bzux8][bookmark: _9kMHG5YVtCIA8DFDDJuRKtuk2xw4qkm1MDBFy3F][bookmark: _9kMKJ5YVt3677AB3xnyAITJui4N]Subject to paragraph (c) below, each Party shall, within thirty (30) days of a reasonable request by another Party:
[bookmark: _9kR3WTrAG86BECBHqgjq2uq38BEF9r4JKE0BxbA]confirm to that other Party whether it is:
a FATCA Exempt Party; or
not a FATCA Exempt Party;
supply to that other Party such forms, documentation and other information relating to its status under FATCA as that other Party reasonably requests for the purposes of that other Party's compliance with FATCA; and
[bookmark: _9kR3WTrAG86BGEBHqgpq1EC85FOFGAs5KLF1Cyc]supply to that other Party such forms, documentation and other information relating to its status as that other Party reasonably requests for the purposes of that other Party's compliance with any other law, regulation, or exchange of information regime.
[bookmark: _9kMHG5YVtCIA8DGEDJsils4ws5ADGHBt6LMG2Dz]If a Party confirms to another Party pursuant to paragraph (a)(i) above that it is a FATCA Exempt Party and it subsequently becomes aware that it is not or has ceased to be a FATCA Exempt Party, that Party shall notify that other Party reasonably promptly.
[bookmark: _9kMHG5YVtCIA8DHFDJsShxnrl1JFCz23tB65D1w][bookmark: _9kR3WTrAG86BDBBHsPIrsi0vu2oikzKB9Dw1DGK][bookmark: _9kMHG5YVtCIA8DIGDJsirs3GEA7HQHICu7MNH3E]Paragraph (a) above shall not oblige any Finance Party to do anything, and paragraph (a)(iii) above shall not oblige any other Party to do anything, which would or might in its reasonable opinion constitute a breach of:
any law or regulation;
any fiduciary duty; or
any duty of confidentiality.
[bookmark: _9kMIH5YVtCIA8DGEDJsils4ws5ADGHBt6LMG2Dz][bookmark: _9kR3WTr2BB6BHwleYn8z][bookmark: _9kMIH5YVtCIA8DFDDJuRKtuk2xw4qkm1MDBFy3F][bookmark: _9kMK5J6ZWu5DDAECPFunorjLQw3Ez1H]If a Party fails to confirm whether or not it is a FATCA Exempt Party or to supply forms, documentation or other information requested in accordance with paragraph (a)(i) or (ii) above (including, for the avoidance of doubt, where paragraph (c) above applies), then such Party shall be treated for the purposes of the Finance Documents (and payments under them) as if it is not a FATCA Exempt Party until such time as the Party in question provides the requested confirmation, forms, documentation or other information.
[bookmark: _9kMLK5YVt3677AB3xnyAITJui4N]If the Borrower is a US Tax Obligor or the Agent reasonably believes that its obligations under FATCA or any other applicable law or regulation require it, each Lender shall, within thirty (30) days of:
where the Borrower is a US Tax Obligor and the relevant Lender is an Original Lender, the date of this Agreement;
where the Borrower is a US Tax Obligor on a Transfer Date and the relevant Lender is a New Lender, the relevant Transfer Date;
where the Borrower is not a US Tax Obligor, the date of a request from the Agent,
supply to the Agent:
[bookmark: _9kR3WTr2AA8A8NI10gxaO76m4]a withholding certificate on Form W-8, Form W-9 or any other relevant form; or
any withholding statement or other document, authorisation or waiver as the Agent may require to certify or establish the status of such Lender under FATCA or that other law or regulation.
[bookmark: _9kR3WTr2997CA8BIWhwzh9kl22295Byz3xCLNSV][bookmark: _Ref34313934]FATCA deduction and gross-up by the Borrower
If the Borrower is required to make a FATCA Deduction, the Borrower shall make that FATCA Deduction and any payment required in connection with that FATCA Deduction within the time allowed and in the minimum amount required by FATCA.
If a FATCA Deduction is required to be made by the Borrower (other than a FATCA Deduction relating to a Lender that is not an Original Lender), the amount of the payment due from the Borrower shall be increased to an amount which (after making any FATCA Deduction) leaves an amount equal to the payment which would have been due if no FATCA Deduction had been required. No additional payment shall be required in respect of a FATCA Deduction relating to a Lender other than an Original Lender.
The Borrower shall promptly upon becoming aware that the Borrower must make a FATCA Deduction (or that there is any change in the rate or the basis of a FATCA Deduction) notify the Agent accordingly. Similarly, a Finance Party shall notify the Agent on becoming so aware in respect of a payment payable to that Finance Party. If the Agent receives such notification from a Finance Party it shall notify the Borrower.
[bookmark: _9kMML5YVt3677AB3xnyAITJui4N]Within thirty (30) days of making either a FATCA Deduction or any payment required in connection with that FATCA Deduction, the Borrower shall deliver to the Agent for the Finance Party entitled to the payment evidence reasonably satisfactory to that Finance Party that the FATCA Deduction has been made or (as applicable) any appropriate payment has been paid to the relevant governmental or taxation authority.
[bookmark: _9kR3WTr2997CB9BJXhwzhjEl22295BzBBTWB458][bookmark: _Ref34313947]FATCA Deduction by a Finance Party
Each Finance Party may make any FATCA Deduction it is required by FATCA to make, and any payment required in connection with that FATCA Deduction, and no Finance Party shall be required to increase any payment in respect of which it makes such a FATCA Deduction or otherwise compensate the recipient of the payment for that FATCA Deduction. A Finance Party which becomes aware that it must make a FATCA Deduction in respect of a payment to another Party (or that there is any change in the rate or the basis of such FATCA Deduction) shall notify that Party and the Agent.
[bookmark: _9kR3WTrAG86988BJtHGy1nHEpxD99J66NGEByEQ][bookmark: _9kMHG5YVt4BBACBDIJRF1DD3o1K95BG5CVF1VS3]If the Agent is required to make a FATCA Deduction in respect of a payment to a Finance Party under Clause 26.2 (Distributions by the Agent) which relates to a payment by the Borrower, the amount of the payment due from the Borrower shall be increased to an amount which (after the Agent has made such FATCA Deduction), leaves the Agent with an amount equal to the payment which would have been made by the Agent if no FATCA Deduction had been required.
[bookmark: _9kMIH5YVt4BBACBDIJRF1DD3o1K95BG5CVF1VS3]The Agent shall promptly upon becoming aware that it must make a FATCA Deduction in respect of a payment to a Finance Party under Clause 26.2 (Distributions by the Agent) which relates to a payment by the Borrower (or that there is any change in the rate or the basis of such a FATCA Deduction) notify the Borrower and the relevant Finance Party.
[bookmark: _9kR3WTrAG86999BJvUTlGL8CAG73I9sx9LJHH7E][bookmark: _9kMK6K6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMJI5YVtCIA8BAADLvJI03pJGrzFBBL88PIGD0]The Borrower shall on demand by the Agent pay to a Finance Party an amount equal to the loss, liability or cost which that Finance Party determines will be or has been (directly or indirectly) suffered by that Finance Party as a result of another Finance Party making a FATCA Deduction in respect of a payment due to it under a Finance Document. This paragraph shall not apply to the extent a loss, liability or cost is compensated for by an increased payment under paragraph (b) above.
[bookmark: _9kMJI5YVtCIA8BBBDLxWVnINAECI95KBuzBNLJJ]A Finance Party making, or intending to make, a claim under paragraph (d) above shall promptly notify the Agent of the FATCA Deduction which will give, or has given, rise to the claim, following which the Agent shall notify the Borrower.
A Finance Party must, on receiving a payment from the Borrower under this Clause, notify the Agent.
Tax credit and FATCA
If the Borrower makes a Tax Payment or a FATCA Payment and the relevant Finance Party (excluding any Lender other than an Original Lender) determines that:
a Tax Credit is attributable to an increased payment of which that Tax Payment or FATCA Payment forms part, to that Tax Payment or FATCA Payment or to a Tax Deduction or FATCA Deduction in consequence of which that Tax Payment or FATCA Payment was required; and
that Finance Party has obtained, utilised and retained that Tax Credit,
the Finance Party shall pay an amount to the Borrower which that Finance Party determines will leave it (after that payment) in the same after-Tax position as it would have been in had the Tax Payment or FATCA Payment not been required to be made by the Borrower.
[bookmark: _Ref34317351][bookmark: _9kR3WTr2998AEgJfifw5qFQLd5058s7Cyx9QWX][bookmark: _Ref34316883][bookmark: _Toc94090643]Increased Costs
[bookmark: _9kR3WTr2997HNGCDTNotwgv0mlxEKL][bookmark: _Ref34316284]Increased costs
[bookmark: _9kMHG5YVt4BBACCDEHTV0iwC628D]Subject to Clause 13.3 (Exceptions) the Borrower shall on demand by the Agent, pay for the account of a Finance Party the amount of any Increased Costs incurred by that Finance Party or any of its Affiliates as a result of:
the introduction of or any change in (or in the interpretation, administration or application of) any law or regulation made after the date of this Agreement; or
compliance with any law or regulation made after the date of this Agreement.
In this Agreement:
"Increased Costs" means:
a reduction in the rate of return from the Facility or on a Finance Party's (or its Affiliate's) overall capital (including as a result of any reduction in the rate of return on capital brought about by more capital being required to be allocated by such Finance Party);
an additional or increased cost; or
[bookmark: _9kMK7L6ZWu5DDAECPFunorjLQw3Ez1H]a reduction of any amount due and payable under any Finance Document,
[bookmark: _9kMK8M6ZWu5DDAECPFunorjLQw3Ez1H]which is incurred or suffered by a Finance Party or any of its Affiliates to the extent that it is attributable to that Finance Party having entered into its Commitment or funding or performing its obligations under any Finance Document.
Increased cost claims
[bookmark: _9kMIH5YVt4BB9JPIEFVPqvyix2onzGMN]A Finance Party intending to make a claim pursuant to Clause 13.1 (Increased costs) shall notify the Agent of the event giving rise to the claim, following which the Agent shall promptly notify the Borrower.
Each Finance Party shall, as soon as practicable after a demand by the Agent, provide a certificate confirming the amount of its Increased Costs.
[bookmark: _9kR3WTr2998AABCFRTyguA406B][bookmark: _Ref34316716]Exceptions
[bookmark: _9kMJI5YVt4BB9JPIEFVPqvyix2onzGMN]Clause 13.1 (Increased costs) does not apply to the extent any Increased Cost is:
attributable to a Tax Deduction required by law to be made by the Borrower;
attributable to a FATCA Deduction required to be made by a Finance Party;
[bookmark: _9kMKJ5YVt4BB9JOHDGiNy7yumw63AR][bookmark: _9kMLK5YVt4BB9JOHDGiNy7yumw63AR][bookmark: _9kMHG5YVtCIA8DKIDGqQKtuk2xw4qkm1MDBFy3F][bookmark: _9kMML5YVt4BB9JOHDGiNy7yumw63AR]compensated for by Clause 12.3 (Tax indemnity) (or would have been compensated for under Clause 12.3 (Tax indemnity) but was not so compensated solely because any of the exclusions in paragraph (b) of Clause 12.3 (Tax indemnity) applied); or
attributable to the wilful breach by the relevant Finance Party or its Affiliates of any law or regulation.
[bookmark: _9kMIH5YVt4BBACCDEHTV0iwC628D][bookmark: _9kMHG5YVt4BBACDEDEQBkpyz6739E]In this Clause 13.3, a reference to a "Tax Deduction" has the same meaning given to that term in Clause 12.1 (Definitions).
[bookmark: _Toc94090644]Other Indemnities
Currency indemnity
[bookmark: _9kMHG5YVt4CC9HKPG375B2yFCwo3JAwVU9236ya]If any sum due from the Borrower under the Finance Documents (a "Sum"), or any order, judgment or award given or made in relation to a Sum, has to be converted from the currency (the "First Currency") in which that Sum is payable into another currency (the "Second Currency") for the purpose of:
making or filing a claim or proof against the Borrower;
obtaining or enforcing an order, judgment or award in relation to any litigation or arbitration proceedings,
the Borrower shall as an independent obligation, on demand, indemnify each Finance Party to whom that Sum is due against any cost, loss or liability arising out of or as a result of the conversion including any discrepancy between (A) the rate of exchange used to convert that Sum from the First Currency into the Second Currency and (B) the rate or rates of exchange available to that person at the time of its receipt of that Sum.
[bookmark: _9kMK9N6ZWu5DDAECPFunorjLQw3Ez1H]The Borrower waives any right it may have in any jurisdiction to pay any amount under the Finance Documents in a currency or currency unit other than that in which it is expressed to be payable.
Other indemnities
The Borrower shall, on demand, indemnify each Finance Party against any cost, loss or liability incurred by that Finance Party as a result of:
the occurrence of any Event of Default;
[bookmark: _9kMKAO6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMHG5YVt4BBACEgLhkhy7sHTQrBu5EBAy5KMFM]a failure by the Borrower to pay any amount due under a Finance Document on its due date, including without limitation, any cost, loss or liability arising as a result of Clause 25 (Sharing among the Finance Parties);
funding, or making arrangements to fund, its participation in a Loan requested by the Borrower in a Utilisation Request but not made by reason of the operation of any one or more of the provisions of this Agreement (other than by reason of default or negligence by that Finance Party alone);
a Loan (or part of a Loan) not being prepaid in accordance with a notice of prepayment given by the Borrower; or
acting or relying on any notice, request or instruction, in each case, which is issued/deemed issued by the Borrower and which that Finance Party reasonably believes to be genuine, correct and appropriately authorised.
[bookmark: _9kR3WTr2998EHEDGVNphr1y5MNEF9vPMx5L][bookmark: _Ref34317583]Indemnity to the Agent
The Borrower shall on demand indemnify the Agent against:
any cost, loss or liability incurred by the Agent (acting reasonably) as a result of:
investigating any event which it reasonably believes is a Default;
acting or relying on any notice, request or instruction which it reasonably believes to be genuine, correct and appropriately authorised; or
instructing lawyers, accountants, tax advisers, surveyors or other professional advisers or experts as permitted under this Agreement; and
[bookmark: _9kMHG5YVt4BBACFHIIDQG2CFEE84AGIF2CP68OU][bookmark: _9kMKBP6ZWu5DDAECPFunorjLQw3Ez1H]any cost, loss or liability (including, without limitation, for negligence or any other category of liability whatsoever) incurred by the Agent (otherwise than by reason of that Agent's gross negligence or wilful misconduct) (or, in the case of any cost, loss or liability pursuant to Clause 26.10 (Disruption to payment systems etc.)) notwithstanding the Agent's negligence, gross negligence or any other category of liability whatsoever but not including any claim based on the fraud of the Agent in acting as agent under the Finance Documents.
[bookmark: _Toc94090645]Mitigation by the Lenders
[bookmark: _9kR3WTr2998AFGEFXM01piw517][bookmark: _Ref34316926]Mitigation
[bookmark: _9kR3WTrAG86BJHEFlC7ckOKzstwocT2MUUEx2EC][bookmark: _9kMIH5YVt4BB9JQPIUMwqmjpy7O][bookmark: _9kR3WTr5DA679][bookmark: _9kMJI5YVt4BBABDgLhkhy7sHSMp5AHCLNSVTA9D][bookmark: _9kMHG5YVt4BBACGiLhkhy7sHSNf727Au9E0zBSY][bookmark: _9kML3G6ZWu5DDAECPFunorjLQw3Ez1H]Each Finance Party shall, in consultation with the Borrower, take all reasonable steps to mitigate any circumstances which arise and which would result in the Facility ceasing to be available or any amount becoming payable under or pursuant to, or cancelled pursuant to, any of Clause 7.1 (Illegality), Clause 12 (Tax gross-up and indemnities) or Clause 13 (Increased costs) including (but not limited to) transferring its rights and obligations under the Finance Documents to another Affiliate or Facility Office.
[bookmark: _9kMHG5YVtCIA8DLJGHnE9emQM1uvyqeV4OWWGz4][bookmark: _9kMIH5YVt4CC9HKPG375B2yFCwo3JAwVU9236ya]Paragraph (a) above does not in any way limit the obligations of the Borrower under the Finance Documents.
Limitation of liability
[bookmark: _9kMHG5YVt4BBACHIGHZO23rky739]The Borrower shall promptly indemnify each Finance Party for all costs and expenses reasonably incurred by that Finance Party as a result of steps taken by it under Clause 15.1 (Mitigation).
[bookmark: _9kMIH5YVt4BBACHIGHZO23rky739]A Finance Party is not obliged to take any steps under Clause 15.1 (Mitigation) if, in the opinion of that Finance Party (acting reasonably), to do so might be prejudicial to it.
[bookmark: _Ref34318615][bookmark: _9kR3WTr2998IIcJfifw5qFQOa0HNO626yJVDCRJ][bookmark: _Toc94090646]Costs and Expenses 
Transaction expenses
The Borrower shall on demand pay to each Finance Party the amount of all costs and expenses (including legal fees which are subject to pre-agreed caps (if any)) incurred by that Finance Party (including costs and expenses incurred by Sinosure for which that Finance Party is liable) in connection with the negotiation, preparation, printing, execution and syndication of:
this Agreement and any other documents referred to in this Agreement; 
[bookmark: _9kML4H6ZWu5DDAECPFunorjLQw3Ez1H]any other Finance Documents executed after the date of this Agreement; and
the Sinosure Policy,
irrespective whether or not any drawing occurs under, and regardless of the effectiveness of, this Agreement or the Facility. 
Amendment costs
[bookmark: _9kMHG5YVt4BBACILFHhPu2oglwxzFH4jb7Ay8we][bookmark: _9kML6J6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMJ7M6ZWu5DDAFMlSu17EEzYd61tA]If an amendment, waiver or consent is requested or required (including pursuant to Clause 32.4 (Replacement of Screen Rate)) in respect of a Finance Document or the Sinosure Policy, the Borrower shall, within five (5) Business Days of demand, pay to each Finance Party for the amount of all costs and expenses (including legal fees) incurred by that Finance Party (including costs and expenses incurred by Sinosure for which that Finance Party is liable) in responding to, evaluating, negotiating or complying with that request or requirement.
Enforcement costs
[bookmark: _9kML7K6ZWu5DDAECPFunorjLQw3Ez1H]The Borrower shall, within five (5) Business Days of demand, pay to each Finance Party the amount of all costs and expenses (including legal fees) incurred by that Finance Party (including costs and expenses incurred by Sinosure for which that Finance Party is liable) in connection with the registration, stamp duty, enforcement of, or the preservation of any rights under or any dispute or court proceeding arising from or in connection with, any Finance Document.
[bookmark: _Ref34316951][bookmark: _9kR3WTr2998B8ZJfifw5qFQPq54I8AB7NBCLHNS][bookmark: _Toc94090647]Representations
[bookmark: _9kMHG5YVt4BBADAbLhkhy7sHSRs76KACD9PDENJ]The Borrower makes the representations and warranties set out in this Clause 17 to each Finance Party on the date of this Agreement.
[bookmark: _Ref34314129][bookmark: _9kR3WTr2997DIFGHddstEE]Status
[bookmark: _9kML8L6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMKJ5YVt5ED6FJOMvgLYBz30]The Borrower is the Republic of Serbia represented by the Government of the Republic of Serbia, acting by and through the Ministry of Finance, and has entered into and will exercise its rights and perform the obligations under the Finance Documents on behalf of Serbia
It has the power to sue and be sued in its own name and to own its assets to carry on its operations as they are being and will be conducted.
It is not a FATCA FFI or a US Tax Obligor.
The Project Owner has the corresponding financial strength and operating and management ability to implement the Project. 
The Borrower has good public finance management, financial and credit status, and is able to repay the principal of the Loan and interest thereon.
Binding obligations
[bookmark: _9kML9M6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMHG5YVt4BBADBcLhkhy7sHVZ1D3zGHDJOQELa]The obligations expressed to be assumed by it in each Finance Document are, subject to, in relation to the incurrence of indebtedness and the assumption of payment obligations by the Borrower under this Agreement, the publication of the Official Gazette of Serbia in which the law on approving of this Agreement by the Parliament of Serbia has been published and any general principles of law limiting its obligations which are specifically referred to in any legal opinion delivered pursuant to Clause 4 (Conditions of Utilisation), legal, valid, binding and enforceable obligations.
This Agreement is in proper form for its enforcement in Serbia, except that for purposes of enforcement of any arbitral award before the courts in Serbia, a translation of this Agreement and related documents to Serbian may be required. 
Non-conflict with other obligations
[bookmark: _9kMLAN6ZWu5DDAECPFunorjLQw3Ez1H]The entry into and performance by it of, and the transactions contemplated by, the Finance Documents do not and will not conflict with:
the Constitution of Serbia;
any law or regulation applicable to it; or
any agreement or instrument binding upon it or Serbia.
Power and authority
[bookmark: _9kMLBO6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMLCP6ZWu5DDAECPFunorjLQw3Ez1H]It has the power to enter into, perform and deliver, and has taken all necessary action to authorise its entry into, performance and delivery of, the Finance Documents to which it is a party and the transactions contemplated by those Finance Documents (subject, in relation to the incurrence of indebtedness and the assumption of payment obligations by the Borrower under this Agreement, to the publication of the Official Gazette of Serbia in which the law on approving of this Agreement by the Parliament of Serbia has been published).
Validity and admissibility in evidence
All Authorisations required or desirable:
[bookmark: _9kMM4G6ZWu5DDAECPFunorjLQw3Ez1H]to enable it lawfully to enter into, exercise its rights and comply with its obligations in the Finance Documents to which it is a party; 
for the borrowing of the Facility and payment by the Borrower of all sums in EUR; and
[bookmark: _9kMM5H6ZWu5DDAECPFunorjLQw3Ez1H]to make the Finance Documents to which it is a party admissible in evidence in Serbia,
have been obtained or effected and are in full force and effect (other than, in relation to the incurrence of indebtedness and the assumption of payment obligations by the Borrower under this Agreement, which are subject to the publication of the Official Gazette of Serbia in which the law on approving of this Agreement by the Parliament of Serbia has been published). .
[bookmark: _Ref34314142][bookmark: _9kR3WTr2997DJGGMWM8zw6yzyxs45x1t468LAy9]Governing law and enforcement
[bookmark: _9kMM6I6ZWu5DDAECPFunorjLQw3Ez1H]The choice of governing law in each of the Finance Documents, and all non-contractual obligations arising from or in connection with them, will be recognised and enforced in Serbia.
[bookmark: _9kMHG5YVt4BBADCdLhkhy7sHUTb35xGQ8BKGM]The submission by the Borrower to the resolution of any disputes in accordance with Clause 37 (Arbitration) is valid and binding.
[bookmark: _9kMM7J6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMM8K6ZWu5DDAECPFunorjLQw3Ez1H]Any arbitral award obtained in relation to a Finance Document in the seat of that arbitral tribunal as specified in that Finance Document, will be recognised and enforced in Serbia.
[bookmark: _9kMM9L6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMMAM6ZWu5DDAECPFunorjLQw3Ez1H]Subject to reciprocity arrangement between the concerned jurisdictions, any judgment in relation to a Finance Document in the jurisdiction of the stated governing law of that Finance Document will be recognised and enforced in Serbia.
Deduction of Tax
[bookmark: _9kMHG5YVt4AAADDDDEQBkpyz6739E][bookmark: _9kMIH5YVt4BBACDEDEQBkpyz6739E][bookmark: _9kMMBN6ZWu5DDAECPFunorjLQw3Ez1H]Under the laws of Serbia, it is not required to make any Tax Deduction (as defined in Clause 12.1 (Definitions)) from any payment it may make under any Finance Document except for withholding tax which shall be borne and indemnified by the Borrower under this Agreement.
No filing or stamp taxes
[bookmark: _9kMMCO6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMMDP6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMN5G6ZWu5DDAECPFunorjLQw3Ez1H]It is not necessary that the Finance Documents be filed, recorded or enrolled with any court or other authority in that jurisdiction or that any stamp, registration or similar tax be paid on or in relation to the Finance Documents or the transactions contemplated by the Finance Documents, except that the borrowing under this Agreement shall be registered with the NBS in accordance with the Serbian law and the Ministry of Finance shall keep records on any obligation undertaken under or in relation to this Agreement and settlement of the obligations under or in relation this Agreement as well as to supervise the implementation of this Agreement.
No default
[bookmark: _Ref34314163][bookmark: _9kR3WTr2997DKHGPtLUSU1uACzPJsp5HHFFA7JP]No Event of Default is continuing or might reasonably be expected to result from the making of any Utilisation.
The Borrower is not in default under any law, regulation, judgment, order, authorization, agreement or obligation applicable to it or its assets or revenues, the consequences of which default could materially and adversely affect its ability to perform its obligations under the Finance Documents and no event has occurred and is continuing which constitutes or which, upon the lapse of time or the giving of notice or both, would become an event of default (however described) or might have a Material Adverse Effect.
No misleading information
Any factual information provided by the Borrower was true and accurate in all material respects as at the date it was provided or as at the date (if any) at which it is stated and is not misleading in any material respect.
[bookmark: _Ref34314284][bookmark: _9kR3WTr2997EC8GHCRGvopsonrAJ238235LR]Financial statements
[bookmark: _9kMHG5YVt4BBADEEJKSHwpqtposBK349346MS][bookmark: _9kR3WTr14558FtirklokjnC6jx]Its financial statements most recently supplied to the Agent in accordance with Clause 18.1 (Financial statements) give a true and fair view and represent the consolidated financial condition and operations of the Borrower during the relevant financial year save to the extent expressly disclosed in such financial statements.
[bookmark: _9kR3WTr2997ED9GHDcIr0zswFI][bookmark: _Ref34314295]Pari passu ranking
[bookmark: _9kMN6H6ZWu5DDAECPFunorjLQw3Ez1H]Its payment obligations under the Finance Documents rank at least pari passu with the claims of all its other unsecured and unsubordinated creditors, except for obligations mandatorily preferred by law.
[bookmark: _9kR3WTr2997EEAGHEQJ0zsyxposVTBHM4qA][bookmark: _9kMH5M6ZWu5DDADITIzyrxwonrUSAGL3p9][bookmark: _Ref34919588]Commercial Contract
[bookmark: _9kMH6N6ZWu5DDADITIzyrxwonrUSAGL3p9]The Commercial Contract constitutes the legal, valid and binding obligation of each party thereto, enforceable against each such party thereto in accordance with its terms.
[bookmark: _Ref502120536][bookmark: _9kMH7O6ZWu5DDADITIzyrxwonrUSAGL3p9]The Commercial Contract is in full force and effect.
[bookmark: _Ref502120537][bookmark: _9kMH8P6ZWu5DDADITIzyrxwonrUSAGL3p9]Neither the Project Owner nor (to the best knowledge of the Borrower) the Contractor is in breach of any material provision of the Commercial Contract.
All authorizations, approvals and consents from any governmental or other authority or creditors of the Project Owner which are required for (i) the execution, delivery or performance of the Commercial Contract or the validity and enforceability thereof or (ii) the implementation of the Project，have been obtained or effected and are in full force and effect.
No proceedings
No litigation, arbitration or administrative proceedings of or before any court, arbitral body or agency which, if adversely determined, might reasonably be expected to have a Material Adverse Effect has or have (to the best of its knowledge and belief) been started or threatened against it.
No judgment or order of a court, arbitral tribunal or other tribunal or any order or sanction of any governmental or other regulatory body which is reasonably likely to have a Material Adverse Effect has (to the best of its knowledge and belief (having made due and careful enquiry)) been made against it or its assets.
[bookmark: _Ref34314307][bookmark: _9kR3WTr2997EFBGHGcFtyx2mqRE685K8TRw3A2]Material Adverse Change
There has been no Material Adverse Change.
Budget 
[bookmark: _9kMJI5YVt4CC9HKPG375B2yFCwo3JAwVU9236ya][bookmark: _9kMIH5YVt3676AIICDE][bookmark: _9kR3WTr14558GHABCQGvopsonrqen1][bookmark: _9kMJI5YVt3676AIICDE][bookmark: _9kR3WTr14558H87rqutAzt9cM1uvyutxwkt7]All amounts payable by the Borrower under the Finance Documents are (for those payable in 2022) within the scope of the budget approved by Serbia for the 2022 Financial Year or will be (for those payable after 2022) within the scope of the budget approved by Serbia for each subsequent Financial Year until the Facility has been irrevocably discharged in full. 
[bookmark: _Ref34314316][bookmark: _9kR3WTr2997EGCGHIfUptxhgo10yu6P]No breach of laws
[bookmark: _Ref39058290]None of the Borrower, the Project Owner or the Contractor has breached any law or regulation which breach has or is reasonably likely to have a Material Adverse Effect.
[bookmark: _9kMI0G6ZWu5DDADITIzyrxwonrUSAGL3p9]To the best knowledge of the Borrower, the entry into and performance by the Project Owner of, and the transactions contemplated by, the Commercial Contract do not and will not conflict with any law or regulations applicable to it.
The Borrower will comply with all foreign exchange controls and notices as required by the applicable regulations in Serbia from time to time.
[bookmark: _Ref34314324][bookmark: _9kR3WTr2997EHDGHJXK841854wyE2vYWDFF9z58]Environmental Compliance
Each of the Borrower, the Project Owner and the Contractor is in compliance with Clause 19.5 (Environmental Compliance) and to the best of its knowledge and belief (after having made enquiries that the Borrower customarily conducts in such respects), there are no circumstances which may prevent or interfere with such compliance in the future.
No Environmental Claim which, if determined against the Borrower, the Project Owner or the Contractor, might have a Material Adverse Effect or has (to the best of its knowledge and belief (after having made enquiries that the Borrower customarily conducts in such respects)) been started or threatened against any of them.
Private and Commercial Acts; no Immunity
[bookmark: _9kMN9K6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMNAL6ZWu5DDAECPFunorjLQw3Ez1H]Its execution of the Finance Documents to which it is a party constitutes, and its exercise of its rights and performance of its obligations under the Finance Documents to which it is a party will constitute, private and commercial acts done and performed for private and commercial purposes. 
Neither the Borrower nor any of its assets is entitled to any immunity or privilege (sovereign or otherwise) from arbitration, suit, execution, attachment or any other legal process with respect to its obligations under the Finance Documents to which it is a party, as the case may be, in any jurisdiction.
Authorised signatories
Any person specified as its authorised signatory of the Borrower specified in Schedule 2 (Conditions Precedent to Initial Utilisation) is authorised to sign the Utilisation Requests and other notices on its behalf
[bookmark: _9kR3WTr2997EIEGIENG62MN9DHGGA6CkSAB37Va][bookmark: _Ref34314344]Anti-Corruption Law and Anti-Money Laundering Law
None of the Borrower, the Project Owner, or any minister or senior officer, or, to the best of the Borrower's knowledge (after having made enquiries that the Borrower customarily conducts in such respects), any Affiliate, officer (other than the senior officers), employee, or anyone acting on behalf, at the direction or in the interest of the Borrower or the Project Owner has engaged in any activity or conduct which would violate any Anti-Corruption Law or Anti-Money Laundering Law.
[bookmark: _9kR3WTr2997EJFGIFgLnqx406B][bookmark: _Ref34314354]Sanctions
None of the Borrower, the Project Owner, or any minister or senior officer or, to the best of the Borrower's knowledge (after having made enquiries that the Borrower customarily conducts in such respects), any officer (other than the senior officers), employee, agent, controlled affiliate or anyone acting on behalf, at the direction or in the interest of the Borrower or the Project Owner, is a Restricted Person.
None of the Borrower, the Project Owner, or any minister and senior officer or, to the best of the Borrower's knowledge (after having made enquiries that the Borrower customarily conducts in such respects), any officer (other than the senior officers), employee, agent, controlled affiliate or anyone acting on behalf, at the direction or in the interest of the Borrower or the Project Owner, has received notice of any action, suit, proceeding or investigation against it with respect to Sanctions from any Sanctions Authority.
None of the Borrower, the Project Owner, or any minister and senior officer or, to the best of the Borrower's knowledge (after having made enquiries that the Borrower customarily conducts in such respects), any officer (other than the senior officers), employee, agent, controlled affiliate or anyone acting on behalf, at the direction or in the interest of the Borrower or the Project Owner is an individual or entity that is located, organised or resident in a Sanctioned Country.
[bookmark: _Ref34314367][bookmark: _9kR3WTr2997EKGGIGXxv]IMF
It is a member in good standing and eligible to use the resources of the IMF and is able to draw or make use of funds available to it under any IMF funding program and no such program has been cancelled or suspended.
[bookmark: _9kR3WTr2997ELHGIHSJ022wmsCMCAAaA8xPDC09][bookmark: _Ref34314375]Compliant with IMF Agreements
[bookmark: _9kR3WTrAG86CEBGIHqSUmHM9DBH849B63EGGA06]The Borrower is compliant with all its material obligations owing to the IMF under all the agreements with the IMF.
[bookmark: _9kMHG5YVtCIA8EGDIKJsUWoJOBFDJA6BD85GIIC][bookmark: _9kMNBM6ZWu5DDAECPFunorjLQw3Ez1H]Without prejudice to the generality of paragraph (a) above, the Borrower is compliant with all restrictions and requirements that are related to the borrowing of sovereign loans by it under all the agreements with the IMF and will not include any such restriction or requirement as a result of its entry into or performance of its obligations under the Finance Documents.
Repetition
[bookmark: _9kMHG5YVt3676GMtkx8Bxf1]The Repeating Representations are deemed to be made by the Borrower (by reference to the facts and circumstances then existing) on the Effective Date, the date of each Utilisation Request, the first day of each Interest Period, and each Repayment Date.
[bookmark: _9kR3WTr2998BFgJfifw5qFQQi535IH19IEKRSC4][bookmark: _Ref34317138][bookmark: _Toc94090648]Information Undertakings
[bookmark: _9kMHG5YVt4BBADHiLhkhy7sHSSk757KJ3BKGMTU][bookmark: _9kR3WTr2AA8BGUCrklogINt0BwyEKGG30PpaHGD]The undertakings in this Clause 18 remain in force from the date of this Agreement for so long as any amount is outstanding under the Finance Documents or any Commitment is in force.
[bookmark: _Ref34317104][bookmark: _9kR3WTr2998BCCHIQFunornmq9I127124KQ]Financial statements 
[bookmark: _9kR3WTr145599lZYgKGvopsonrqen1][bookmark: _9kMHG5YVt3676EHQEtmnqmlpoclz]The Borrower shall deliver to the Agent, as soon as the same become available and in any event by no later than the end of each Financial Year, its regulations of the budget for such Financial Year in a form acceptable to the Agent and in sufficient copies for the Lenders.
Other Financial Information
[bookmark: _9kMIH5YVt4BBADEEJKSHwpqtposBK349346MS]The Borrower shall, from time to time on request of the Agent, furnish the Agent with such other financial, statistical and general information about the Borrower and its agencies as the Agent may reasonably require, including, without limitation, projections of the items referred to in Clause 18.1 (Financial Statements). 
The Borrower shall deliver to the Agent with all relevant information reasonably requested by it in relation to the Borrower, the Project Owner and the Finance Documents and such other information (financial or other) as the Agent may reasonably request with respect to the implementation or administration of the Commercial Contract, including without limitation, of the semi-annual reports on the actual progress and status of the Project, and shall regularly provide, through the Project Owner, the Agent on an annual basis, and at any time as required by the Agent, progress relating to the Project, construction progress, construction materials, ordering, arrival and installation of equipment, compliance by the construction contents with the design requirements, fund input, payment of funds of Loan, production, operation and management, production and sale, market competitiveness, operating environment, handling of intermediary business, financial reports, statements, documents and information regarding operation and management, and financial benefits, after the Project is commenced and put into operation as well as the input and use of the funds self-financed by the Borrower and the Project Owner and other sources of funds and other relevant information.
At the request of the Agent, the Borrower shall provide the Agent within six (6) Months of completion of the Project with the Project completion summary report and provide within such period as the Agent requires the documents and materials for the post evaluation for the Project. The Borrower shall ensure the authenticity, accuracy, validity and integrity of the documents and materials provided. 
The Borrower shall further timely provide the Agent with copies of the following documents: (i) the notification to proceed of the Project, before commencement of the construction of the Project; (ii) ensure that the Contractor will timely provide the Agent with the duly signed equipment supply contracts in respect of the Project which shall be in form and substance satisfactory to the Agent; and (iii) the duly signed construction subcontracts in respect of the Project which shall be in form and substance satisfactory to the Agent.
Information: miscellaneous
The Borrower shall (and shall procure the Project Owner to) supply to the Agent (in sufficient copies for all the Lenders, if the Agent so requests):
[bookmark: _9kMI1H6ZWu5DDADITIzyrxwonrUSAGL3p9]such information concerning the Commercial Contract or the Project as may reasonably be requested by the Agent, any Lender or Sinosure from time to time;
all documents dispatched by the Borrower to its creditors (or any class of them) or its creditors generally at the same time as they are dispatched;
promptly upon becoming aware of them, the details of any litigation, arbitration or administrative proceedings which are current, threatened or pending against it, and which might, if adversely determined, have a Material Adverse Effect;
promptly upon becoming aware of them, the details of any judgment or order of a court, arbitral tribunal or other tribunal or any order or sanction of any governmental or other regulatory body which is made against the Borrower or its assets, and which is reasonably likely to have a Material Adverse Effect;
[bookmark: _9kMI2I6ZWu5DDADITIzyrxwonrUSAGL3p9]any amendment or waiver to or in respect of the Commercial Contract promptly upon such the execution of such amendment or waiver; 
notice of any change of the Authorised Signatories, accompanied by specimen signatures in the form of a certificate signed by the Minister of Finance of Serbia certifying the identity of the new Authorised Signatories;
promptly upon becoming aware of them, details of claim made against the Borrower in relation to Sanctions Event, money laundering and/or bribery and corruption;
promptly upon becoming aware of them, the imposition of any law, decree or regulation materially affecting the Borrower or the Commercial Contract;
promptly upon becoming aware of them, the occurrence of any situation or event which may prevent or interfere with the performance by the Borrower of its obligations under the Finance Documents or the performance by the Project Owner under the Commercial Contract;
promptly upon becoming aware of them, any material adverse events in respect of the Project;
promptly upon becoming aware of them, details of any Sanctions Event against the Borrower by the IMF or any other multilateral development agency; and
[bookmark: _9kR3WTr2AA8BHQ5go479CBFysCJFGAwVU9236ya]such further information regarding the financial condition of the Borrower or the financial condition, business or operation of the Project reasonably requested by the Agent, provided that such information has not otherwise been supplied to the Agent pursuant to the Finance Documents.
Notification of default
The Borrower shall notify the Agent of any Default (and the steps, if any, being taken to remedy it) promptly upon becoming aware of its occurrence.
Promptly upon a request by the Agent, the Borrower shall supply to the Agent a certificate signed by an Authorised Signatory on its behalf certifying that no Default is continuing (or if a Default is continuing, specifying the Default and the steps, if any, being taken to remedy it).
"Know your customer" checks
If:
the introduction of or any change in (or in the interpretation, administration or application of) any law or regulation made after the date of this Agreement;
any change in the status of the Borrower after the date of this Agreement; or
[bookmark: _9kR3WTrAG86CFCHNqgpqjr9989D4qn3MD28F79P]a proposed assignment or transfer by a Lender of any of its rights and obligations under this Agreement to a party that is not a Lender prior to such assignment or transfer,
[bookmark: _9kMHG5YVtCIA8EHEJPsirsltBBABF6sp5OF4AH9][bookmark: _9kMIH5YVtCIA8EHEJPsirsltBBABF6sp5OF4AH9][bookmark: _9kMJI5YVtCIA8EHEJPsirsltBBABF6sp5OF4AH9][bookmark: _9kMNCN6ZWu5DDAECPFunorjLQw3Ez1H]obliges the Agent or any Lender (or, in the case of paragraph (iii) above, any prospective new Lender) to comply with "know your customer" or similar identification procedures in circumstances where the necessary information is not already available to it, the Borrower shall promptly upon the request of the Agent or any Lender supply, or procure the supply of, such documentation and other evidence as is reasonably requested by the Agent (for itself or on behalf of any Lender) or any Lender (for itself or, in the case of the event described in paragraph (iii) above, on behalf of any prospective new Lender) in order for the Agent, such Lender or, in the case of the event described in paragraph (iii) above, any prospective new Lender to carry out and be satisfied it has complied with all necessary "know your customer" or other similar checks under all applicable laws and regulations pursuant to the transactions contemplated in the Finance Documents.
[bookmark: _9kR3WTr2AA8C9MCrklogINt0BwyEK2y2iiAHNUU]Each Lender shall promptly upon the request of the Agent supply, or procure the supply of, such documentation and other evidence as is reasonably requested by the Agent (for itself) in order for the Agent to carry out and be satisfied it has complied with all necessary "know your customer" or other similar checks under all applicable laws and regulations pursuant to the transactions contemplated in the Finance Documents and Sinosure Policy.
[bookmark: _9kR3WTr2998CAaJfifw5qFQRhu23850LO80FVF7][bookmark: _Ref34317195][bookmark: _Toc94090649]General Undertakings
[bookmark: _9kMHG5YVt4BBAECcLhkhy7sHSTjw45A72NQA2HX][bookmark: _9kMHG5YVt4CCADIWEtmnqiKPv2Dy0GMII52RrcJ]The undertakings in this Clause 19 remain in force from the date of this Agreement for so long as any amount is outstanding under the Finance Documents or any Commitment is in force.
Authorisations
The Borrower shall promptly:
obtain, comply with and do all that is necessary to maintain in full force and effect; and
supply certified copies to the Agent of,
[bookmark: _9kMNDO6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMNEP6ZWu5DDAECPFunorjLQw3Ez1H]any Authorisation required under any law or regulation of Serbia to enable it to perform its obligations under the Finance Documents and to ensure the legality, validity, enforceability or admissibility in evidence in Serbia of any Finance Document.
Compliance with laws
[bookmark: _9kR3WTr5DA67AwgsB][bookmark: _9kMO6G6ZWu5DDAECPFunorjLQw3Ez1H]The Borrower shall comply in all respects with all laws, regulations and treaties to which it may be subject, if failure so to comply would materially impair its ability to perform its obligations under the Finance Documents.
The Borrower shall procure that the Project will be conducted and operated in compliance with:
all applicable law of Serbia, in all material respects; and
all necessary Authorisations for purpose of such Project.
[bookmark: _Ref34317115][bookmark: _9kR3WTr2998BDDILRJ730743vxD1ux1CEE8y47z]Registration
The Borrower shall register this Agreement with the NBS in accordance with the Serbian law and shall ensure the Ministry of Finance keeps records on any obligation undertaken under or in relation to this Agreement and settlement of the obligations under or in relation this Agreement as well as to supervise the implementation of this Agreement.
Use of Proceeds of the Facility
The Borrower shall ensure that all amounts disbursed under this Agreement be used for the purposes specified in Clause 3.1 (Purpose).
[bookmark: _Ref94087160]Environmental compliance
The Borrower shall (and it shall ensure that the Project Owner will):
comply with all Environmental Laws;
obtain, maintain and ensure compliance with all Environmental Permits required or desirable in connection with its respective business; and
implement procedures to monitor compliance with and to prevent liability under any Environmental Law.
The Borrower shall (and it shall ensure that the Project Owner will) inform the Agent in writing promptly upon becoming aware of:
any Environmental Claim against it or any of them which is current, pending or threatened; or
any facts or circumstances which will or might reasonably be expected to result in any Environmental Claim being commenced or threatened against it (or any of them).
Negative pledge
[bookmark: _9kMI3J6ZWu5DDADITIzyrxwonrUSAGL3p9]The Borrower shall not and shall ensure that each of its agencies shall not create or permit to subsist any Security over all or any part of its present and future properties, assets or revenues, in each case, which are related to the Project (including the goods, materials and equipment supplied under the Commercial Contract and the other assets constituting part of the Project), to secure any External Indebtedness of Serbia without the Agent's prior written consent (acting on instruction of the Required Lenders).
Disposal
[bookmark: _9kMI4K6ZWu5DDADITIzyrxwonrUSAGL3p9]The Borrower shall not sell, transfer or dispose of the whole or any part of its business or its assets, in each case, which are related to the Project (including the goods, materials and equipment supplied under the Commercial Contract and the other assets constituting part of the Project), whether by a single transaction or by a number of transactions.
Pari passu
[bookmark: _9kR3WTrAG86CGDIOqRTlGL8CAG73I9sx936LTTE][bookmark: _9kMO7H6ZWu5DDAECPFunorjLQw3Ez1H]The Borrower shall ensure that at all times any claims of the Finance Parties against it for amounts payable under the Finance Documents are, and will be its irrevocable, direct, general and unconditional obligations ranking at least pari passu in all respects with all its other present or future unsecured and unsubordinated External Indebtedness (both actual and contingent).
Loans and Guarantees
The Borrower shall not grant any loan or advance or guarantee or in any other manner be or become directly or indirectly or contingently liable for any indebtedness or other obligations to any other person, unless such granting does not contravene Serbian law.
[bookmark: _9kMK4I6ZWu5DDAFMlSu17EEzYd61tA]Borrowing or Raising of Credit
The Borrower shall not borrow or raise credit except from the Finance Parties pursuant to the Finance Documents or to incur any other indebtedness or permit to subsist any account or financial facility with any other bank or financial institution which indebtedness will have material adverse effect on the performance by the Borrower of its payment obligations hereunder.
Independent Obligations
The Borrower hereby represents, warrants and undertakes that its obligations and liabilities under the Finance Documents are independent and separate from those stated in agreements with other creditors, and the Borrower shall not seek from the Finance Parties any kind of comparable terms and conditions which are stated or might be stated in agreements with other creditors.
Sinosure Policy
The Borrower shall not take any action or omit to take action which would:
[bookmark: _9kMK6K6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMK7L6ZWu5DDAFMlSu17EEzYd61tA]be inconsistent with any requirement of Sinosure under or in connection with the Sinosure Policy or otherwise permit the restriction, revocation, annulment or termination of the Sinosure Policy; or
[bookmark: _9kMK8M6ZWu5DDAFMlSu17EEzYd61tA]give rise to an exclusion or defence to payment applicable to an insured loss under the Sinosure Policy.
[bookmark: _9kMK9N6ZWu5DDAFMlSu17EEzYd61tA]The Borrower agrees that, in the event that the Agent notifies the Borrower that it has filed or intends to file a claim for payment under the Sinosure Policy, the Borrower shall:
assist the Finance Parties in the filing of any claim for compensation, indemnity or reimbursement (including but not limited to providing evidence, documentation, information, certificates and other forms of proof requested by any Finance Party);
comply with any instruction reasonably required by any Finance Party and/or Sinosure with respect to the verification of any claim, eligibility or amount by any such person (including but not limited to providing evidence, documentation, information, certificates and other forms of proof requested by any Finance Party and/or Sinosure); and
[bookmark: _9kR3WTr2AA8CBOCrklogINt0BwyELHrg8FLSSD]promptly do all such acts or execute all such documents as a Finance Party may require to transfer such Finance Party's rights and interest under any Finance Document to Sinosure.
[bookmark: _9kMOCM6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMKAO6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMKBP6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kML3G6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMI5L6ZWu5DDADITIzyrxwonrUSAGL3p9]The Borrower agrees and acknowledges that its obligations under the Finance Documents shall in no way be affected by the Sinosure Policy. In case of any payment to any Finance Party pursuant to the Sinosure Policy, Sinosure shall, in addition to any other rights which it may have under the Sinosure Policy or otherwise, have full rights of recourse against the Borrower in respect of any such amounts. The rights of recourse of Sinosure shall in no way be affected by any dispute, claim or counterclaim whatsoever between the Borrower and the Finance Parties or between the parties to the Commercial Contract.
The Borrower duly pay the Sinosure Premium under the Sinosure Policy and provide upon demand to the Agent the evidence of the payment of such Sinosure Premium.
[bookmark: _9kMI6M6ZWu5DDADITIzyrxwonrUSAGL3p9]Commercial Contract
The Borrower:
[bookmark: _9kMI7N6ZWu5DDADITIzyrxwonrUSAGL3p9][bookmark: _9kMI8O6ZWu5DDADITIzyrxwonrUSAGL3p9]shall notify the Agent upon becoming aware of the same of any dispute, breach or occurrence of an event of force majeure under the Commercial Contract, or if it has reasonable grounds to believe that there will be any breach of the Project Owner's or the Contractor's obligations under the Commercial Contract;
[bookmark: _9kMI9P6ZWu5DDADITIzyrxwonrUSAGL3p9][bookmark: _9kMJ1G6ZWu5DDADITIzyrxwonrUSAGL3p9]shall not, and shall procure that the Project Owner not to, (without the prior written consent of the Agent) agree to any amendments, variations or waivers to any material term (including but not limited to the terms in connection with the Advance Payment) of the Commercial Contract or to terminate, cancel, abandon or repudiate the Commercial Contract;
[bookmark: _9kMJ2H6ZWu5DDADITIzyrxwonrUSAGL3p9]shall procure the Project Owner to comply at all times with its obligations under the Commercial Contract; and
[bookmark: _9kMJ3I6ZWu5DDADITIzyrxwonrUSAGL3p9]should procure the Contractor to register the Commercial Contract in accordance with the law of Serbia and pay the tax authorities, at the own expense of the Contractor, all taxes, charges and stamp duty, as may be required under the law of Serbia.
Application of FATCA
The Borrower shall ensure that it will not become a FATCA FFI or a US Tax Obligor.
Budget
[bookmark: _9kR3WTr14559BnZYghblqtthwL9m0][bookmark: _9kR3WTr14559Ckiw4sk][bookmark: _9kR3WTr14559DnXhmppdsH5iw]The Borrower shall ensure that all amounts due to be paid by the Borrower under the Facility during each calendar year shall be included in each annual state budget of Serbia for the relevant calendar year in accordance with applicable laws and regulations and shall deliver to the Agent evidence satisfactory to it regarding the inclusion of the relevant amounts in the relevant budget.
[bookmark: _Ref35001991][bookmark: _9kR3WTr2998CFEIJDNG62MN9DHGGA6CkSAB37Va]Anti-Corruption Law and Anti-Money Laundering Law
[bookmark: _9kMHG5YV0A789CDME40UV3u6oL1Fzr6B87gVDW]The Borrower shall not, and shall procure the Project Owner not to, directly or indirectly use the proceeds of the Facility for any purpose which would breach any Anti-Corruption Laws or any Anti-Money Laundering Laws.
The Borrower must:
[bookmark: _9kMIH5YV0A789CDME40UV3u6oL1Fzr6B87gVDW]conduct its business in compliance with applicable Anti-Corruption Laws and Anti-Money Laundering Laws; and
[bookmark: _9kMJI5YV0A789CDME40UV3u6oL1Fzr6B87gVDW]maintain policies and procedures designed to promote and achieve compliance with applicable Anti-Corruption Laws and Anti-Money Laundering Laws.
[bookmark: _9kMKJ5YV0A789CDME40UV3u6oL1Fzr6B87gVDW]The Borrower shall not fund any repayment of any Facility with proceeds derived from a transaction prohibited by Anti-Corruption Laws or Anti-Money Laundering Laws or in any manner that would cause a Party to be in breach of any Anti-Corruption Law or Anti-Money Laundering Law.
Project undertakings
[bookmark: _9kMODN6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMJ4J6ZWu5DDADITIzyrxwonrUSAGL3p9]The Borrower shall ensure that no action which will prevent or interfere with the implementation or execution of the Project or with the performance of the Borrower's or the Project Owner's obligations under the Finance Documents and the Commercial Contract is taken or permitted to be taken by it or the Project Owner.
[bookmark: _9kMOEO6ZWu5DDAECPFunorjLQw3Ez1H]The Borrower shall, and shall procure the Project Owner to, permit the Lenders and/or accountants or other professional advisers and contractors of the Lenders at reasonable times and on reasonable notice to the Borrower access to the Borrower's and the Project Owner's books and records on the Finance Documents as they relate to the Project.
The Borrower shall, and shall procure the Project Owner to furnish or cause to be furnished to the Agent (acting on behalf of the Lenders) promptly upon their preparation, any plans, specifications, reports, contract documents and construction and procurement schedules for the Project, and any material modifications thereof or additions thereto, in such detail as the Agent (acting on behalf of the Lenders) shall reasonably request.
The Borrower shall (and shall procure the Project Owner to):
maintain records and procedures adequate to record and monitor the progress of the Project (including its cost and the benefits to be derived from it), to identify the goods and services financed out of the proceeds of the Loans, and to disclose their use in the Project;
[bookmark: _9kR3WTr2AA8CCZV1ulfvigCv0HEyq5LCyXWB458][bookmark: _9kMJ5K6ZWu5DDADITIzyrxwonrUSAGL3p9]enable the Lenders' representatives to visit any facilities and construction sites included in the Project and to examine the goods financed out of the proceeds of the Loans and any plants, installations, sites, works, buildings, property, equipment, records and documents relevant to the performance of the obligations of the Borrower and the Project Owner under the Finance Documents and the Commercial Contract; and
furnish to the Agent (acting on behalf of the Lenders) at regular intervals all such information as the Agent (acting on behalf of the Lenders) shall reasonably request concerning the Project, its cost and, where appropriate, the benefits to be derived from it, the expenditure of the proceeds of the Loans and the goods and services financed out of such proceeds.
The Borrower shall at all times operate and maintain, or cause to be operated and maintained, any facilities relevant to the Project, and promptly as needed, make or cause to be made all necessary repairs and removals thereof
[bookmark: _9kR3WTr2AA8CDNFwvoutlkoRP7DI0m6504s3SUQ]The Borrower shall ensure that the Project Owner to make all contracts and do all things which are necessary to construct the Project diligently in accordance with the Commercial Contract and any other Project related documents.
[bookmark: _Ref47013957]Sanctions
The Borrower shall not, and shall procure the Project Owner not to, directly or indirectly use the proceeds of the Facility hereunder, or lend, contribute or otherwise make available such proceeds to any administrative organ, branch or body, joint venture, partner or other person or entity:
to fund or facilitate any activities of or business with any Restricted Person:
the subject or the target of any sanctions or trade embargos administered or enforced by the Sanction Authority, or
[bookmark: _9kMHG5YVt35678HxklxHEvyxlxD][bookmark: _9kR3WTr13459EHD]owned fifty per cent. (50%) or more by or otherwise controlled by, or acting on behalf of one or more Restricted Persons, or
[bookmark: _9kR3WTr2997FD8IJFphKI1tgy3ozE7rz8LIx8NR][bookmark: _Ref34314406][bookmark: _9kR3WTr3CB59FPLrY][bookmark: _9kR3WTr3CB59GWOnk][bookmark: _9kR3WTr3CB59HcQ17yQS6xh][bookmark: _9kR3WTr3CB59Iibtal][bookmark: _9kR3WTr3CB5AAJIvrodrwmr06][bookmark: _9kR3WTr3CB5ABcTxogur][bookmark: _9kR3WTr3CB5ACbfBwg]located, organized or resident in a country or territory that is, or whose government is, the subject or the target of Sanctions (including but not limited to, Cuba, Iran, North Korea, Sudan, the Crimea region in Ukraine and Syria) (each, a "Sanctioned Country"),
to fund or facilitate any activities of or business in any Sanctioned Country, or
in any other manner that will result in a violation by any Restricted Person (including any Restricted Person participating in the transaction, whether as underwriter, advisor, investor, lender, hedge provider, facility or security agent or otherwise) of Sanctions.
The Borrower has instituted and maintains policies and procedures designed to prevent violations of Sanctions.
[bookmark: _Ref34314091][bookmark: _9kR3WTr2997BCcJfifw5qFRJW9A3JPL9zz2zFRR][bookmark: _Ref34313836][bookmark: _Ref34313881]Taxes
The Borrower shall comply with all tax obligations (including but not limited to VAT obligations) that may apply under the law of Serbia in connection with the Finance Documents.
Punctual Payment 
The Borrower shall punctually pay all sums due from it and otherwise comply with its obligations under the Finance Documents.
Further Documents 
The Borrower shall execute such documents in favor of the Finance Parties and do all such necessary assurances, acts and things as the Agent may reasonably require to secure all obligations and liabilities hereby covenanted to be paid or hereby secured, and also give all notices, and directions which the Agent may reasonably require.
[bookmark: _Ref94088796][bookmark: _Toc94090650]Events of Default
[bookmark: _9kMHG5YVt4BBAEGGCDEN7gjtu1y1A6C]Each of the events or circumstances set out in this Clause 20 is an Event of Default (save for Clause 20.16 (Acceleration)).
[bookmark: _9kR3WTr2998CGGAAYT02q0DuwC][bookmark: _Ref34317268]Non-payment
[bookmark: _9kMOFP6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMJ6L6ZWu5DDADITIzyrxwonrUSAGL3p9]The Borrower does not pay on the due date any amount payable pursuant to a Finance Document or the Project Owner does not pay on the due date any amount payable pursuant to the Commercial Contract, in each case at the place and in the currency in which it is expressed to be payable.
[bookmark: _Ref34317279][bookmark: _Ref51252751]Other obligations
[bookmark: _9kR3WTrAG86CHFACnRTlGL8CAG733138IFMB7IK][bookmark: _9kMP7G6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMHG5YVt4BBAEIICCaV24s2FwyE]The Borrower does not comply with any provision of the Finance Documents (other than those referred to in Clause 20.1 (Non-payment)).
[bookmark: _9kMHG5YVtCIA8EJHCEpTVnINAECI95535AKHOD9][bookmark: _9kMIH5YVt3677AFtklxxjtHN0j5O]No Event of Default under paragraph (a) above shall occur if the failure to comply is capable of remedy and is remedied within fifteen (15) days of the Borrower becoming aware of the failure to comply and the Agent giving notice of the Borrower of the failure to comply, whichever is the earlier.
Misrepresentation
[bookmark: _9kR3WTr2AA8CIRE15390w1yA5rQP4xy1tVa6DO9][bookmark: _9kMP8H6ZWu5DDAECPFunorjLQw3Ez1H]Any representation or statement made or deemed to be made by the Borrower in the Finance Documents or any other document delivered by or on behalf of the Borrower under or in connection with any Finance Document is or proves to have been incorrect or misleading in any material respect when made or deemed to be made.
Tax Exemptions
Any tax exemption granted as of the date of this Agreement or after execution of the same by relevant authorities in Serbia in respect of the Project has become null or void or has not been implemented by relevant authorities.
[bookmark: _9kR3WTr2998DA9AFSL46Bxknk0CC][bookmark: _Ref34317293]Cross default
[bookmark: _9kR3WTrAG86CIGAFq8GBdXJ10AutcZ1ts8Cx79F]Any indebtedness of the Borrower is not paid when due nor within any applicable grace period.
Any indebtedness of the Borrower is declared to be or otherwise becomes due and payable prior to its specified maturity as a result of an event of default (however described).
Any commitment for any indebtedness of the Borrower is cancelled or suspended by a creditor of the Borrower as a result of an event of default (however described).
[bookmark: _9kR3WTrAG86CJHAFtBGB1vylq7EDE39CyTYLPNT]Any creditor of the Borrower becomes entitled to declare any indebtedness of the Borrower due and payable prior to its specified maturity as a result of an event of default (however described).
Creditors' Process
[bookmark: _9kMH0H6ZWu4788BC4yozBJUKvj5O]Any expropriation, attachment, sequestration, distress or execution (or any analogous process in any applicable jurisdiction) affects any asset or assets of the Borrower and is not discharged within thirty (30) days.
Failure to comply with court judgment or arbitral award
The Borrower fails to comply with or pay by the required time any sum due from it under any final judgment or any final order made or given by a court or arbitral tribunal or other arbitral body.
Unlawfulness and invalidity
[bookmark: _9kMP9I6ZWu5DDAECPFunorjLQw3Ez1H]It is or becomes unlawful for the Borrower to perform any of its obligations under the Finance Documents.
[bookmark: _9kR3WTr2AA8DBJE15390wDAum1yvKnS7014wYd9][bookmark: _9kR3WTr2AA8DCUEnnfu9D9tl0G7tSR6z03vXc8F]Any obligation or obligations of the Borrower under any Finance Documents are not or cease to be legal, valid, binding or enforceable and the cessation individually or cumulatively materially and adversely affects the interests of the Lenders under the Finance Documents.
[bookmark: _9kMPAJ6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMPBK6ZWu5DDAECPFunorjLQw3Ez1H]Any Finance Document ceases to be in full force and effect or a party to it (other than a Finance Party) seeks to prove that such Finance Document is ineffective.
Repudiation
[bookmark: _9kMPCL6ZWu5DDAECPFunorjLQw3Ez1H][bookmark: _9kMPDM6ZWu5DDAECPFunorjLQw3Ez1H]The Borrower repudiates a Finance Document or evidences an intention to repudiate a Finance Document.
Litigation
Any litigation, arbitration, administrative, governmental, regulatory or other investigations, proceedings or disputes are commenced, or any judgment or order of a court, arbitral body or agency is made against the Borrower or the Project Owner or its respective assets, which have or are reasonably likely to have a Material Adverse Effect.
Convertibility / Transferability
Any foreign exchange law is amended, enacted or introduced in Serbia with regard to:
the ability of the Borrower and/or the Project Owner to exchange or convert domestic currency into the Foreign Currency;
[bookmark: _9kMHG5YVt4CCAEEbX3wnhxkiEx2JG0s7NE0ZYD6]the transfer by or on behalf of the Borrower or the Project Owner of the Foreign Currencies to the Finance Parties in satisfaction of the obligations of the Borrower and/or the Project Owner under the Finance Document (or any judgment in relation thereto); or
the Borrower's and/or the Project Owner's ability to pay euros abroad free of any reserve requirement or exchange control.
Material adverse change
Any event or circumstance occurs which the Required Lenders reasonably believe might have a Material Adverse Effect.
Moratorium
A moratorium is declared in respect of any indebtedness of the Borrower.
The Borrower is unable or admits inability to pay any indebtedness as it falls due or proposes or enters into any composition or other arrangement for the benefit of its creditors in respect of its indebtedness generally or any class of such creditors.
Any proceeding is commenced in respect of the Borrower under any law, regulation or procedure relating to the reconstruction or readjustment of its indebtedness.
There occurs, in relation to the Borrower, in any country or territory to the jurisdiction of whose courts it is subject, any event which, in the reasonable opinion of the Required Lenders, appears in that country or territory to correspond with, or have an effect equivalent or similar to, any of those mentioned in subclause (a) above.
The validity of any Finance Document Agreement is contested by the Borrower, or the Borrower denies generally liability under the Finance Documents (whether by a general suspension of payments or a moratorium on the payment of indebtedness generally or otherwise).
License and Authorisation
Any license, consent, approval or authorization of, or any filing or registration with, any governmental authority or agency necessary from the domicile of the Borrower for the validity or enforceability of the Finance Documents or the making or performance by the Borrower of its obligations under the Finance Documents, as the case may be, or any agreement or instrument required hereunder or for the admissibility in evidence of this Agreement is revoked, or is not issued or timely renewed, or ceases to remain in full force and effect.
Sinosure Policy
Any event occurs which might result in the cancellation, rescission, or termination of the Sinosure Policy or otherwise exempt, reduce or materially change Sinosure's liabilities under the Sinosure Policy, or has material adverse effect on the rights of the Finance Parties under the Sinosure Policy.
[bookmark: _Ref34317243][bookmark: _9kR3WTr2998CEEABCL5ehrszwz84A][bookmark: _Ref35001892]Acceleration
On and at any time after the occurrence of an Event of Default which is continuing the Agent may, and shall if so directed by the Required Lenders, by notice to the Borrower:
cancel the Total Commitments, whereupon they shall immediately be cancelled;
[bookmark: _9kMPGP6ZWu5DDAECPFunorjLQw3Ez1H]declare that all or part of the Loans, together with accrued interest, and all other amounts accrued or outstanding under the Finance Documents be immediately due and payable, whereupon they shall become immediately due and payable; and/or
declare that all or part of the Loans be payable on demand, whereupon they shall immediately become payable on demand by the Agent on the instructions of the Required Lenders.
[bookmark: _Ref34314068][bookmark: _9kR3WTr2997CIhJfifw5qFRKVtsz6yBROPJ5ABE][bookmark: _Ref34314076][bookmark: _Toc94090651]Changes to the Lenders
[bookmark: _Ref39085714]Assignments and transfers by the Lenders
[bookmark: _Ref39085725]Subject to this Clause 21, a Lender (the "Existing Lender") may
at any time:
assign any of its rights; or
transfer by novation any of its rights and obligations,
under the Finance Documents to Sinosure, a bank or deposit taking financial institution, trust, insurer or reinsurer, pension fund, an SPV Lender or any other person, in each case, subject to the prior written consent of Sinosure and upon prior notice to the Borrower; and 
if an Event of Default is continuing:
assign any of its rights; or
transfer by novation any of its rights and obligations,
under the Finance Documents, to Sinosure (or as directed by Sinosure) or, subject to the prior written consent of Sinosure and upon prior notice to the Borrower, to any other bank or financial institution or to a trust, fund or other entity which is regularly engaged in or established for the purpose of making, purchasing or investing in loans, securities or other financial assets. 
For the purpose of this Agreement, the "New Lender" means any assignee or transferee as referred to under paragraphs (a) and (b) above.
[bookmark: _Ref34317400][bookmark: _9kR3WTr2998DHGBCOI0qm3406BD1o2LC17E68OQ]Conditions of assignment or transfer
An assignment will only be effective on:
receipt by the Agent (whether in the Assignment Agreement or otherwise) of written confirmation from the New Lender (in form and substance satisfactory to the Agent) that the New Lender will assume the same obligations to the other Finance Parties as it would have been under if it was an Original Lender; and
performance by the Agent of all necessary "know your customer" or other similar checks under all applicable laws and regulations in relation to such assignment to a New Lender, the completion of which the Agent shall promptly notify to the Existing Lender and the New Lender.
[bookmark: _9kR3WTrAG86CKIBCoAMAsp81o1KC26ADBNEvz13][bookmark: _9kMHG5YVt4BBAFGFDHga6sjl2H2r2FLM41KD0D]A transfer will only be effective if the procedure set out in Clause 21.5 (Procedure for transfer) is complied with.
[bookmark: _9kR3WTr2AA8DFfZnk3wjwVDzF7uvtm495JgcRI7]Each New Lender, by executing the relevant Transfer Certificate or Assignment Agreement, confirms, for the avoidance of doubt, that the Agent has authority to execute on its behalf any amendment or waiver that has been approved by or on behalf of the requisite Lender or Lenders in accordance with this Agreement on or prior to the date on which the transfer or assignment becomes effective in accordance with this Agreement and that it is bound by that decision to the same extent as the Existing Lender would have been had it remained a Lender.
Assignment or transfer fee
[bookmark: _9kR3WTr1345BBLxBnGCDEF]The New Lender shall, on the date upon which an assignment or transfer (other than an assignment or transfer prior to the first Utilisation) takes effect, pay to the Agent (for its own account) a fee of EUR 5,000.00. 
[bookmark: _9kR3WTr2998IOIBEZLtu2vw51781557JGFKG01C][bookmark: _Ref34318677]Limitation of responsibility of Existing Lenders
Unless expressly agreed to the contrary, an Existing Lender makes no representation or warranty and assumes no responsibility to a New Lender for:
[bookmark: _9kMHz3L7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kML7K6ZWu5DDAFMlSu17EEzYd61tA]the legality, validity, effectiveness, adequacy or enforceability of the Finance Documents, the Sinosure Policy or any other documents;
the financial condition of the Borrower;
[bookmark: _Ref424937736]the financial condition of Sinosure;
[bookmark: _9kMHz4M7aXv6EEBFDQGvopskMRx4F02I]the performance and observance by the Borrower of its obligations under the Finance Documents or any other documents; 
[bookmark: _9kML8L6ZWu5DDAFMlSu17EEzYd61tA]the performance and observance by Sinosure of its obligations under the Sinosure Policy; or
[bookmark: _9kMHz5N7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kML9M6ZWu5DDAFMlSu17EEzYd61tA]the accuracy of any statements (whether written or oral) made in or in connection with any Finance Document, the Sinosure Policy or any other document,
and any representations or warranties implied by law are excluded.
Each New Lender confirms to the Existing Lender and the other Finance Parties that it:
[bookmark: _9kMHz6O7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMLAN6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kR3WTr2AA8DGSCrklogULuE6s384z1DD5vBIEK][bookmark: _9kMLBO6ZWu5DDAFMlSu17EEzYd61tA]has made (and shall continue to make) its own independent investigation and assessment of all risks arising under or in connection with the Finance Documents (including the financial condition and affairs of the Borrower and its related entities and the nature and extent of any recourse against any Party or its assets) and the Sinosure Policy in connection with its participation in this Agreement and has not relied exclusively on any information provided to it by the Existing Lender or any other Finance Parties in connection with any Finance Document or the Sinosure Policy; and
[bookmark: _9kMIH5YVt4CCADIWEtmnqiKPv2Dy0GMII52RrcJ]will continue to make its own independent appraisal of the creditworthiness of the Borrower and its related entities whilst any amount is or may be outstanding under the Finance Documents or any Commitment is in force.
[bookmark: _9kR3WTrAG879CEBEqNU71ryxt1uvKnS7014wYd9][bookmark: _9kMHz7P7aXv6EEBFDQGvopskMRx4F02I]Nothing in any Finance Document obliges an Existing Lender to:
[bookmark: _9kMLK5YVt4BB9EKjLhkhy7sHTMXvu180DTQRL7C]accept a re-transfer or re-assignment from a New Lender of any of the rights and obligations assigned or transferred under this Clause 21; or
[bookmark: _9kMHz8Q7aXv6EEBFDQGvopskMRx4F02I]support any losses directly or indirectly incurred by the New Lender by reason of the non-performance by the Borrower of its obligations under the Finance Documents or otherwise.
[bookmark: _9kR3WTr2998DEDBFeY4qhj0F0p0DJK2zIByB][bookmark: _Ref34317330]Procedure for transfer
[bookmark: _9kMHG5YVt4BBAFJIDEQK2so5628DF3q4NE39G8A][bookmark: _9kMHG5YVtCIA8FEBDHtQW83pckyvE7u7hL8D][bookmark: _9kMHG5YVtCIA8FFCDHsUVnHEpxDJ8rw8CFDPGxB]Subject to the conditions set out in Clauses 21.1 (Assignments and transfers by the Lenders) and 21.2 (Conditions of assignment or transfer) a transfer is effected in accordance with paragraph (c) below when the Agent executes an otherwise duly completed Transfer Certificate delivered to it by the Existing Lender and the New Lender. The Agent shall, subject to paragraph (b) below, as soon as reasonably practicable after receipt by it of a duly completed Transfer Certificate appearing on its face to comply with the terms of this Agreement and delivered in accordance with the terms of this Agreement, execute that Transfer Certificate.
[bookmark: _9kR3WTrAG86DDABFqSTlFCnvBH6pu6ADBNEv975]The Agent shall only be obliged to execute a Transfer Certificate delivered to it by the Existing Lender and the New Lender once it is satisfied it has complied with all necessary "know your customer" or other similar checks under all applicable laws and regulations in relation to the transfer to such New Lender.
[bookmark: _9kR3WTrAG86DC9BFrOU61naiwtC5s5fJ6B]On the Transfer Date:
[bookmark: _9kR3WTr2AA8DIUCrklogINt0BwyEKLBxSXKOMSJ][bookmark: _9kMH00H7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH01I7aXv6EEBFDQGvopskMRx4F02I]to the extent that in the Transfer Certificate the Existing Lender seeks to transfer by novation its rights and obligations under the Finance Documents the Borrower and the Existing Lender shall be released from further obligations towards one another under the Finance Documents and their respective rights against one another under the Finance Documents shall be cancelled (being the "Discharged Rights and Obligations");
the Borrower and the New Lender shall assume obligations towards one another and/or acquire rights against one another which differ from the Discharged Rights and Obligations only insofar as the Borrower and the New Lender have assumed and/or acquired the same in place of the Borrower and the Existing Lender;
[bookmark: _9kMH02J7aXv6EEBFDQGvopskMRx4F02I]the Agent, the Mandated Lead Arranger, the New Lender and the other Lenders shall acquire the same rights and assume the same obligations between themselves as they would have acquired and assumed had the New Lender been an Original Lender with the rights and/or obligations acquired or assumed by it as a result of the transfer and to that extent the Agent, the Mandated Lead Arranger and the Existing Lender shall each be released from further obligations to each other under the Finance Documents; and
the New Lender shall become a Party as a "Lender".
[bookmark: _9kR3WTr2998DJIBGfY4qhj0F0p0D02LC17E68O][bookmark: _Ref34317421]Procedure for assignment
[bookmark: _9kMIH5YVt4BBAFJIDEQK2so5628DF3q4NE39G8A][bookmark: _9kMHG5YVtCIA8FGDDIuQW83pckyvE7u7hL8D][bookmark: _9kMHG5YVtCIA8FHEDItUVnHEpxDJ8rw8CFDPGxB]Subject to the conditions set out in Clauses 21.1 (Assignments and transfers by the Lenders) and 21.2 (Conditions of assignment or transfer) an assignment may be effected in accordance with paragraph (c) below when the Agent executes an otherwise duly completed Assignment Agreement delivered to it by the Existing Lender and the New Lender. The Agent shall, subject to paragraph (b) below, as soon as reasonably practicable after receipt by it of a duly completed Assignment Agreement appearing on its face to comply with the terms of this Agreement and delivered in accordance with the terms of this Agreement, execute that Assignment Agreement. For the avoidance of doubt, an Assignment Agreement will be treated as duly completed notwithstanding the fact that the Borrower is not required to execute that Assignment Agreement to formally acknowledge the transfer of obligations.
[bookmark: _9kR3WTrAG86DFCBGrSTlFCnvBH6pu6ADBNEv975]The Agent shall only be obliged to execute an Assignment Agreement delivered to it by the Existing Lender and the New Lender once it is satisfied it has complied with all necessary "know your customer" or other similar checks under all applicable laws and regulations in relation to the assignment to such New Lender.
[bookmark: _9kR3WTrAG86DEBBGsOU61naiwtC5s5fJ6B]On the Transfer Date:
[bookmark: _9kMH03K7aXv6EEBFDQGvopskMRx4F02I]the Existing Lender will assign absolutely to the New Lender the rights under the Finance Documents expressed to be the subject of the assignment in the Assignment Agreement;
the Existing Lender will be released by the Borrower and the other Finance Parties from the obligations owed by it (the "Relevant Obligations") and expressed to be the subject of the release in the Assignment Agreement; and
the New Lender shall become a Party as a "Lender" and will be bound by obligations equivalent to the Relevant Obligations.
[bookmark: _9kMHG5YVt4BBAFLKDIha6sjl2H2r2F24NE39G8A][bookmark: _9kMH04L7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMJI5YVt4BBAFJIDEQK2so5628DF3q4NE39G8A]The Lenders may utilise procedures other than those set out in this Clause 21.6 to assign their rights under the Finance Documents provided that they comply with the conditions set out in Clauses 21.1 (Assignments and transfers by the Lenders) and 21.2 (Conditions of assignment or transfer).
[bookmark: _Ref34317463][bookmark: _9kR3WTr2998EDBBHTI2DDvbiwtC5s5eM8OG342v][bookmark: _9kMHG5YVt4CCAFHhbpm5ylyXF1H9wxvo6B7LieT]Copy of Transfer Certificate or Assignment Agreement to Borrower and Acknowledgment
[bookmark: _9kMIH5YVt4CCAFHhbpm5ylyXF1H9wxvo6B7LieT]The Agent shall, as soon as reasonably practicable after it has executed a Transfer Certificate or an Assignment Agreement send to the Borrower a copy of that Transfer Certificate or Assignment Agreement.
(b)	The Borrower shall, as soon as reasonably practicable after it has received a copy of the Transfer Certificate or Assignment Agreement, deliver to the NBS (with a copy to the Agent) a written statement:
of acknowledgment of the transfer of the Lender's rights under the Finance Documents, and 
(if applicable) consenting to the transfer of the Lender's obligations under the Finance Documents for the purposes of reporting the change to the Lender.
[bookmark: _9kR3WTr2998EB9BIkOfwC14LHF63lT22u9OPG66][bookmark: _Ref34317455]Security over Lenders' rights
[bookmark: _9kMHG5YVt4BBAGDBDKmQhyE36NJH85nV44wBQRI][bookmark: _9kMH05M7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMLCP6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH06N7aXv6EEBFDQGvopskMRx4F02I]Subject to paragraph (b) below, in addition to the other rights provided to Lenders under this Clause 21.8, each Lender may at any time charge, assign or otherwise create Security in or over (whether by way of collateral or otherwise) all or any of its rights under any Finance Document or the Sinosure Policy to, as applicable, Sinosure, a federal reserve, central bank or any person to whom that Lender may assign or transfer its rights and / or obligations under the Finance Documents to secure obligations of that Lender including, without limitation:
any charge, assignment or other Security to secure obligations to Sinosure, a federal reserve or central bank; and
in the case of any Lender which is a fund, any charge, assignment or other Security granted to any holders (or trustee or representatives of holders) of obligations owed, or securities issued, by that Lender as security for those obligations or securities, except that no such charge, assignment or Security shall:
[bookmark: _9kMH07O7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH08P7aXv6EEBFDQGvopskMRx4F02I]release a Lender from any of its obligations under the Finance Documents or substitute the beneficiary of the relevant charge, assignment or Security for a Lender as a party to any of the Finance Documents; or
[bookmark: _9kR3WTr2AA8ECTEnnfuB8skzF6sRQ5yz2uWb7EP]require any payments to be made by the Borrower other than or in excess of, or grant to any person any more extensive rights than, those required to be made or granted to the relevant Lender under the Finance Documents.
[bookmark: _9kMH09Q7aXv6EEBFDQGvopskMRx4F02I]The written consent of Sinosure is required by any Lender which wishes to charge, assign or otherwise create Security in or over (whether by way of collateral or otherwise) all or any of its rights under any Finance Document to secure obligations of that Lender. 
[bookmark: _Toc94090652]Changes to the Borrower
[bookmark: _9kMH11H7aXv6EEBFDQGvopskMRx4F02I]The Borrower may not assign any of its rights or transfer any of its rights or obligations under the Finance Documents.
[bookmark: _Ref34317656][bookmark: _Ref34317558][bookmark: _9kR3WTr2998EGeJfifw5qFRMmFA157DG2wz4CSZ][bookmark: _Ref34317567][bookmark: _Toc94090653]Role of the Agent, the Mandated Lead Arranger and the Reference Banks
Appointment of the Agent
[bookmark: _9kMH12I7aXv6EEBFDQGvopskMRx4F02I]Each of the Mandated Lead Arranger and the Lenders appoints the Agent to act as its agent under and in connection with the Finance Documents.
[bookmark: _9kMH13J7aXv6EEBFDQGvopskMRx4F02I]Each of the Mandated Lead Arranger and the Lenders authorises the Agent to perform the duties, obligations and responsibilities and to exercise the rights, powers, authorities and discretions specifically given to the Agent under or in connection with the Finance Documents together with any other incidental rights, powers, authorities and discretions.
Instructions
The Agent shall:
[bookmark: _9kR3WTrAG86DGDDEmg17zrzExix9FK23SKA622v][bookmark: _9kMH14K7aXv6EEBFDQGvopskMRx4F02I]unless a contrary indication appears in a Finance Document, exercise or refrain from exercising any right, power, authority or discretion vested in it as the Agent in accordance with any instructions given to it by:
[bookmark: _9kMH15L7aXv6EEBFDQGvopskMRx4F02I]all Lenders if the relevant Finance Document stipulates the matter is an all Lender decision;
[bookmark: _9kMH16M7aXv6EEBFDQGvopskMRx4F02I]all Lenders and Sinosure if the relevant Finance Document stipulates the matter is an all Lender and Sinosure decision;
[bookmark: _9kMH17N7aXv6EEBFDQGvopskMRx4F02I]Sinosure if the relevant Finance Documents stipulates the matter is a Sinosure decision; and
in all other cases, the Required Lenders; and
[bookmark: _9kMHG5YVtCIA8FIFFGoi391t1GzkzBHM45UMC84]not be liable for any act (or omission) if it acts (or refrains from acting) in accordance with paragraph (i) above.
[bookmark: _9kMH18O7aXv6EEBFDQGvopskMRx4F02I]The Agent shall be entitled to request instructions, or clarification of any instruction, from the Required Lenders (or, if the relevant Finance Document stipulates the matter is a decision for any other Lender or group of Lenders or Sinosure, from that Lender or group of Lenders or Sinosure) as to whether, and in what manner, it should exercise or refrain from exercising any right, power, authority or discretion. The Agent may refrain from acting unless and until it receives any such instructions or clarification that it has requested.
[bookmark: _9kMH19P7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH1AQ7aXv6EEBFDQGvopskMRx4F02I]Save in the case of decisions stipulated to be a matter for any other Lender or group of Lenders or Sinosure under the relevant Finance Document and unless a contrary indication appears in a Finance Document, any instructions given to the Agent by the Required Lenders shall override any conflicting instructions given by any other Parties and will be binding on all Finance Parties.
[bookmark: _9kMH22H7aXv6EEBFDQGvopskMRx4F02I]The Agent may refrain from acting in accordance with any instructions of any Lender or group of Lenders or Sinosure until it has received any indemnification and/or security that it may in its discretion require (which may be greater in extent than that contained in the Finance Documents and which may include payment in advance) for any cost, loss or liability which it may incur in complying with those instructions.
In the absence of instructions, the Agent may act (or refrain from acting) as it considers to be in the best interest of the Lenders and Sinosure.
[bookmark: _9kMH23I7aXv6EEBFDQGvopskMRx4F02I]The Agent is not authorised to act on behalf of a Lender (without first obtaining that Lender's consent) in any legal or arbitration proceedings relating to any Finance Document.
Duties of the Agent
[bookmark: _9kMH24J7aXv6EEBFDQGvopskMRx4F02I]The Agent's duties under the Finance Documents are solely mechanical and administrative in nature.
[bookmark: _9kR3WTrAG86DIFDFoRfvlpjzHDAx01r943Bzux8][bookmark: _9kMHG5YVtCIA8FJGFHrYZ33zDJFE4xE9yyvDOia]Subject to paragraph (c) below, the Agent shall promptly forward to a Party the original or a copy of any document which is delivered to the Agent for that Party by any other Party.
[bookmark: _9kR3WTrAG86DHEDFpWX11xBHDC2vC7wwtBMgY3D][bookmark: _9kMHG5YVt4BBAGFDDJVK4FFxdkyvE7u7gOAQI56][bookmark: _9kMJI5YVt4CCAFHhbpm5ylyXF1H9wxvo6B7LieT][bookmark: _9kMHG5YVtCIA8FKHFHqThxnrl1JFCz23tB65D1w]Without prejudice to Clause 21.7 (Copy of Transfer Certificate or Assignment Agreement to Borrower and Acknowledgment), paragraph (b) above shall not apply to any Transfer Certificate or any Assignment Agreement.
[bookmark: _9kMH25K7aXv6EEBFDQGvopskMRx4F02I]Except where a Finance Document specifically provides otherwise, the Agent is not obliged to review or check the adequacy, accuracy or completeness of any document it forwards to another Party.
If the Agent receives notice from a Party referring to this Agreement, describing a Default and stating that the circumstance described is a Default, it shall promptly notify the other Finance Parties.
If the Agent is aware of the non-payment of any principal, interest, loan administration fee or other fee payable to a Finance Party (other than the Agent or the Mandated Lead Arranger) under this Agreement, it shall promptly notify the other Finance Parties.
[bookmark: _9kMH26L7aXv6EEBFDQGvopskMRx4F02I]The Agent shall have only those duties, obligations and responsibilities expressly specified in the Finance Documents to which it is expressed to be a party (and no others shall be implied).
Role of the Mandated Lead Arranger
The Mandated Lead Arranger shall, at the request of the Agent, coordinate with the Borrower on the Utilisations and promptly upon becoming aware of them, supply to the Agent, any material adverse events in respect of the Project, Material Adverse Change, notice of Default or Event of Default.
[bookmark: _9kMH27M7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH28N7aXv6EEBFDQGvopskMRx4F02I]Except as specifically provided in the Finance Documents, the Mandated Lead Arranger has no obligations of any kind to any other Party under or in connection with any Finance Document.
No fiduciary duties
[bookmark: _9kMH29O7aXv6EEBFDQGvopskMRx4F02I]Nothing in any Finance Document constitutes the Agent or any of the Mandated Lead Arranger as a trustee or fiduciary of any other person.
Neither the Agent nor the Mandated Lead Arranger shall be bound to account to any Lender for any sum or the profit element of any sum received by it for its own account.
Business with the Borrower
The Agent and the Mandated Lead Arranger may accept deposits from, lend money to and generally engage in any kind of banking or other business with the Borrower.
Rights and discretions
The Agent may:
rely on any representation, communication, notice or document believed by it to be genuine, correct and appropriately authorised;
assume that:
[bookmark: _9kMH2AP7aXv6EEBFDQGvopskMRx4F02I]any instructions received by it from the Required Lenders, any Lenders or any group of Lenders are duly given in accordance with the terms of the Finance Documents; and
unless it has received notice of revocation, that those instructions have not been revoked; and
rely on a certificate from any person:
[bookmark: _9kR3WTrAG86DJGDJrgpqJ6vFCuuJJw4OA9K91xv]as to any matter of fact or circumstance which might reasonably be expected to be within the knowledge of that person; or
to the effect that such person approves of any particular dealing, transaction, step, action or thing,
[bookmark: _9kMHG5YVtCIA8FLIFLtirsL8xHEwwLLy6QCBMB3]as sufficient evidence that that is the case and, in the case of paragraph (A) above, may assume the truth and accuracy of that certificate.
The Agent may assume (unless it has received notice to the contrary in its capacity as agent for the Lenders) that:
[bookmark: _9kMIH5YVt4BBAEIICCaV24s2FwyE]no Default has occurred (unless it has actual knowledge of a Default arising under Clause 20.1 (Non-payment)); and
any right, power, authority or discretion vested in any Party or any group of Lenders has not been exercised.
[bookmark: _9kR3WTrAG86DKHDJtTTlFCnvBBt6B14styt37A8]The Agent may engage and pay for the advice or services of any lawyers, accountants, tax advisers, surveyors or other professional advisers or experts.
[bookmark: _9kMHG5YVtCIA8FMJFLvVVnHEpxDDv8D36uv0v59][bookmark: _9kMHG5YVtCIA8FNKFLxXVnHEpxDDv8Q72NRHNI4]Without prejudice to the generality of paragraph (c) above or paragraph (e) below, the Agent may at any time engage and pay for the services of any lawyers to act as independent counsel to the Agent (and so separate from any lawyers instructed by the Lenders) if the Agent in its reasonable opinion deems this to be desirable.
[bookmark: _9kR3WTrAG86DLIDJvVTlFCnvBBt6O50LPFLG2ww]The Agent may rely on the advice or services of any lawyers, accountants, tax advisers, surveyors or other professional advisers or experts (whether obtained by that Agent or by any other Party) and shall not be liable for any damages, costs or losses to any person, any diminution in value or any liability whatsoever arising as a result of its so relying.
[bookmark: _9kMH2BQ7aXv6EEBFDQGvopskMRx4F02I]The Agent may act in relation to the Finance Documents through its officers, employees and agents and the Agent shall not:
be liable for any error of judgment made by any such person; or
be bound to supervise, or be in any way responsible for any loss incurred by reason of misconduct, omission or default on the part of any such person,
unless such error or such loss was directly caused by the Agent's gross negligence or wilful misconduct.
[bookmark: _9kMH33H7aXv6EEBFDQGvopskMRx4F02I]Unless a Finance Document expressly provides otherwise, the Agent may disclose to any other Party any information it reasonably believes it has received as the Agent under this Agreement.
[bookmark: _9kMH34I7aXv6EEBFDQGvopskMRx4F02I]Notwithstanding any other provision of any Finance Document to the contrary, neither the Agent nor the Mandated Lead Arranger is obliged to do or omit to do anything if it would, or might in its reasonable opinion, constitute a breach of any law or regulation or a breach of a fiduciary duty or duty of confidentiality.
[bookmark: _9kMH35J7aXv6EEBFDQGvopskMRx4F02I]Notwithstanding any provision of any Finance Document to the contrary, the Agent is not obliged to expend or risk its own funds or otherwise incur any financial liability in the performance of its duties, obligations or responsibilities or the exercise of any right, power, authority or discretion if it has grounds for believing the repayment of such funds or adequate indemnity against, or security for, such risk or liability is not reasonably assured to it.
Responsibility for documentation
Neither the Agent nor the Mandated Lead Arranger is responsible or liable for:
[bookmark: _9kMH36K7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH37L7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMM5H6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH38M7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMM6I6ZWu5DDAFMlSu17EEzYd61tA]the adequacy, accuracy or completeness of any information (whether oral or written) supplied by the Agent, the Mandated Lead Arranger, the Borrower or any other person in or in connection with any Finance Document or the transactions contemplated in the Finance Documents, the Sinosure Policy or any other agreement, arrangement or document entered into, made or executed in anticipation of, under or in connection with any Finance Document or the Sinosure Policy;
[bookmark: _9kMH39N7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMM7J6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH3AO7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMM8K6ZWu5DDAFMlSu17EEzYd61tA]the legality, validity, effectiveness, adequacy or enforceability of any Finance Document, the Sinosure Policy or any other agreement, arrangement or document entered into, made or executed in anticipation of, under or in connection with any Finance Document or the Sinosure Policy; or
any determination as to whether any information provided or to be provided to any Finance Party is non-public information the use of which may be regulated or prohibited by applicable law or regulation relating to insider dealing or otherwise.
No duty to monitor
The Agent shall not be bound to enquire:
whether or not any Default has occurred;
[bookmark: _9kMH3BP7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMM9L6ZWu5DDAFMlSu17EEzYd61tA]as to the performance, default or any breach by any Party of its obligations under any Finance Document or the Sinosure Policy; or
[bookmark: _9kMH3CQ7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMMAM6ZWu5DDAFMlSu17EEzYd61tA]whether any other event specified in any Finance Document or the Sinosure Policy has occurred.
Exclusion of liability
[bookmark: _9kMHG5YVtCIA8GFBFFDoPXgNwGOKGAw7NEw3NI4][bookmark: _9kMH44H7aXv6EEBFDQGvopskMRx4F02I]Without limiting paragraph (b) below (and without prejudice to any other provision of any Finance Document excluding or limiting the liability of the Agent), the Agent will not be liable (including, without limitation, for negligence or any other category of liability whatsoever) for:
[bookmark: _9kR3WTrAG86EEADDBlhioD4hrsns541IOPLLJHP][bookmark: _9kMH45I7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMMBN6ZWu5DDAFMlSu17EEzYd61tA]any damages, costs or losses to any person, any diminution in value, or any liability whatsoever arising as a result of taking or not taking any action under or in connection with any Finance Document or the Sinosure Policy, unless directly caused by its gross negligence or wilful misconduct;
[bookmark: _9kR3WTrAG86EFBDDBlhqn34zyq78435HHFMDIJE][bookmark: _9kMH46J7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMMCO6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH47K7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMMDP6ZWu5DDAFMlSu17EEzYd61tA]exercising, or not exercising, any right, power, authority or discretion given to it by, or in connection with, any Finance Document, the Sinosure Policy or any other agreement, arrangement or document entered into, made or executed in anticipation of, under or in connection with, any Finance Document or the Sinosure Policy, other than by reason of its gross negligence or wilful misconduct; or
[bookmark: _9kMHG5YVtCIA8GGCFFDnjkqF6jtupu763KQRNNL][bookmark: _9kMHG5YVtCIA8GHDFFDnjsp5610s9A657JJHOFK]without prejudice to the generality of paragraphs (i) and (ii) above, any damages, costs or losses to any person, any diminution in value or any liability whatsoever (including, without limitation, for negligence or any other category of liability whatsoever but not including any claim based on the fraud of the Agent) arising as a result of:
any act, event or circumstance not reasonably within its control; or
the general risks of investment in, or the holding of assets in, any jurisdiction,
including (in each case and without limitation) such damages, costs, losses, diminution in value or liability arising as a result of: nationalisation, expropriation or other governmental actions; any regulation, currency restriction, devaluation or fluctuation; market conditions affecting the execution or settlement of transactions or the value of assets (including any Disruption Event); breakdown, failure or malfunction of any third party transport, telecommunications, computer services or systems; natural disasters or acts of God; war, terrorism, insurrection or revolution; or strikes or industrial action.
[bookmark: _9kR3WTrAG86ED9DDBmNVeLuEMIE8u5LCu1LG2WT][bookmark: _9kMH48L7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMN5G6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMHG5YVt4BBAGGDFiTp0wvtwGON8yyCO]No Party (other than the Agent) may take any proceedings against any officer, employee or agent of the Agent in respect of any claim it might have against the Agent or in respect of any act or omission of any kind by that officer, employee or agent in relation to any Finance Document or the Sinosure Policy and any officer, employee or agent of the Agent may rely on this Clause subject to Clause 1.4 (Third party rights) and the provisions of the Third Parties Act.
[bookmark: _9kMH49M7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMN6H6ZWu5DDAFMlSu17EEzYd61tA]The Agent will not be liable for any delay (or any related consequences) in crediting an account with an amount required under the Finance Documents or the Sinosure Policy to be paid by the Agent if the Agent has taken all necessary steps as soon as reasonably practicable to comply with the regulations or operating procedures of any recognised clearing or settlement system used by the Agent for that purpose.
Nothing in this Agreement shall oblige the Agent or the Mandated Lead Arranger to carry out:
any "know your customer" or other checks in relation to any person; or
any check on the extent to which any transaction contemplated by this Agreement might be unlawful for any Lender,
on behalf of any Lender and each Lender confirms to the Agent and the Mandated Lead Arranger that it is solely responsible for any such checks it is required to carry out and that it may not rely on any statement in relation to such checks made by the Agent or the Mandated Lead Arranger.
[bookmark: _9kMH4AN7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMN7I6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH4BO7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMN8J6ZWu5DDAFMlSu17EEzYd61tA]Without prejudice to any provision of any Finance Document or the Sinosure Policy excluding or limiting the Agent's liability, any liability of the Agent arising under or in connection with any Finance Document or the Sinosure Policy shall be limited to the amount of actual loss which has been finally judicially determined to have been suffered (as determined by reference to the date of default of the Agent or, if later, the date on which the loss arises as a result of such default) but without reference to any special conditions or circumstances known to the Agent at any time which increase the amount of that loss. In no event shall the Agent be liable for any loss of profits, goodwill, reputation, business opportunity or anticipated saving, or for special, punitive, indirect or consequential damages, whether or not the Agent has been advised of the possibility of such loss or damages.
[bookmark: _Ref34317740][bookmark: _9kR3WTr2998FDADDCXIrrjyD51xpz96DUVMNH3X]Lenders' indemnity to the Agent
[bookmark: _9kR3WTrAG86EGCDDCmD8dlVNwwo3I9sx97AINNM][bookmark: _9kMHG5YVt3676DNxk1y9URF40x3IeH9S][bookmark: _9kMIH5YVt4BBACFHIIDQG2CFEE84AGIF2CP68OU][bookmark: _9kMH4CP7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kR3WTr2AA8EFME15390w8CFEI1vFMI0SVA347z]Each Lender shall (in proportion to its share of the Total Commitments or, if the Total Commitments are then zero, to its share of the Total Commitments immediately prior to their reduction to zero) indemnify the Agent, within five (5) Business Days of demand, against any cost, loss or liability (including, without limitation, for negligence or any other category of liability whatsoever) incurred by the Agent (otherwise than by reason of the Agent's gross negligence or wilful misconduct) (or, in the case of any cost, loss or liability pursuant to Clause 26.10 (Disruption to payment systems etc.), notwithstanding the Agent's negligence, gross negligence or any other category of liability whatsoever but not including any claim based on the fraud of the Agent) in acting as an agent under the Finance Documents (unless the Agent has been reimbursed by the Borrower pursuant to a Finance Document).
[bookmark: _9kMHG5YVtCIA8GIEFFEoFAfnXPyyq5KBuzB9CKP]the Borrower shall immediately on demand reimburse any Lender for any payment that Lender makes to the Agent pursuant to paragraph (a) above.
Resignation of the Agent
The Agent may resign and appoint one of its Affiliates with the prior consent of Sinosure acting through an office as successor by giving notice to the Lenders and the Borrower.
[bookmark: _9kR3WTrAG86EHDDDDoAF5zy8sz8B8zKTDzTQ19P][bookmark: _9kMH1I6ZWu4788BC4yozBJUKvj5O]Alternatively the Agent may resign by giving thirty (30) days' notice to the Lenders and the Borrower, in which case the Required Lenders (after consultation with the Borrower) may appoint a successor Agent.
[bookmark: _9kR3WTrAG86EIEDDDpJHz2oZU0HA85saW55xCRI][bookmark: _9kMHG5YVtCIA8GJFFFFqCH710Au1ADA1MVF1VS3][bookmark: _9kR3WTr1455BC1Awo4GQGsg2L]If the Required Lenders have not appointed a successor Agent in accordance with paragraph (b) above within twenty (20) days after notice of resignation was given, the retiring Agent (after consultation with the Borrower) may appoint a successor Agent.
[bookmark: _9kMHG5YVtCIA8GKGFFFrLJ14qbW2JCA7ucY77zE][bookmark: _9kMHG5YVt4BBAGIgLhkhy7sHTOoHC379FI4y16E]If the Agent wishes to resign because (acting reasonably) it has concluded that it is no longer appropriate for it to remain as the Agent and the Agent is entitled to appoint a successor Agent under paragraph (c) above, the Agent may (if it concludes (acting reasonably) that it is necessary to do so in order to persuade the proposed successor Agent to become a party to this Agreement as Agent) agree with the proposed successor Agent amendments to this Clause 23 and any other term of this Agreement dealing with the rights or obligations of the Agent consistent with then current market practice for the appointment and protection of corporate trustees together with any reasonable amendments to the agency fee payable under this Agreement which are consistent with the successor Agent's normal fee rates and those amendments will bind the Parties.
[bookmark: _9kR3WTrAG86EJFDDDrWUmxy165632QLw4KQFy3F][bookmark: _9kMH4DQ7aXv6EEBFDQGvopskMRx4F02I]The retiring Agent shall, at its own cost, make available to the successor Agent such documents and records and provide such assistance as the successor Agent may reasonably request for the purposes of performing its functions as agent under the Finance Documents. The Borrower shall, on demand, reimburse the retiring Agent for the amount of all costs and expenses (including legal fees) properly incurred by it in making available such documents and records and providing such assistance.
The Agent's resignation notice shall only take effect upon the appointment of a successor.
[bookmark: _9kMH55H7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMHG5YVtCIA8GLHFFFtYWoz0387854SNy6MSH0][bookmark: _9kMHG5YVt4BBAGJGFIXPrjt307OPGHBxROz7N][bookmark: _9kMIH5YVt4BBAGIgLhkhy7sHTOoHC379FI4y16E]Upon the appointment of a successor, the retiring Agent shall be discharged from any further obligation in respect of the Finance Documents (other than its obligations under paragraph (e) above), but shall remain entitled to the benefit of Clause 14.3 (Indemnity to the Agent) and this Clause 23 (and any agency fees for the account of the retiring Agent shall cease to accrue from (and shall be payable on) that date). Any successor and each of the other Parties shall have the same rights and obligations amongst themselves as they would have had if such successor had been an original Party.
[bookmark: _9kMIH5YVtCIA8GJFFFFqCH710Au1ADA1MVF1VS3][bookmark: _9kMJI5YVtCIA8GJFFFFqCH710Au1ADA1MVF1VS3][bookmark: _9kR3WTr1455BD2vusg6cV3944][bookmark: _9kR3WTr2AA8EIO5go4C7rjyE5rQP4xy1tVa6DO9]The Agent shall resign in accordance with paragraph (b) above (and, to the extent applicable, shall use reasonable endeavours to appoint a successor Agent pursuant to paragraph (b) above) if on or after the date which is three (3) Months before the earliest FATCA Application Date relating to any payment to the Agent under the Finance Documents, either:
[bookmark: _9kMHG5YVt4BBAGLIDJXjy1jqUy0DCw4D9F]the Agent fails to respond to a request under Clause 12.6 (FATCA Information) and the Borrower or a Lender reasonably believes that the Agent will not be (or will have ceased to be) a FATCA Exempt Party on or after that FATCA Application Date;
[bookmark: _9kMIH5YVt4BBAGLIDJXjy1jqUy0DCw4D9F]the information supplied by the Agent pursuant to Clause 12.6 (FATCA Information) indicates that the Agent will not be (or will have ceased to be) a FATCA Exempt Party on or after that FATCA Application Date; or
the Agent notifies the Borrower and the Lenders that the Agent will not be (or will have ceased to be) a FATCA Exempt Party on or after that FATCA Application Date;
and (in each case) the Borrower or a Lender reasonably believes that a Party will be required to make a FATCA Deduction that would not be required if the Agent were a FATCA Exempt Party, and the Borrower or that Lender, by notice to the Agent, requires it to resign.
Replacement of the Agent
[bookmark: _9kMH3K6ZWu4788BC4yozBJUKvj5O]After consultation with the Borrower, the Required Lenders may, by giving thirty (30) days' notice to the Agent, replace that Agent by appointing a successor Agent. 
[bookmark: _9kR3WTrAG86EKGDDEpTUmxy165632QLw4KQFy3F][bookmark: _9kMHG5YVt4CCAGKQ7iq6E9tl0G7tSR6z03vXc8F]The retiring Agent shall, without any cost for the Borrower, make available to the successor Agent such documents and records and provide such assistance as the successor Agent may reasonably request for the purposes of performing its functions as the Agent under the Finance Documents.
[bookmark: _9kMH56I7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMHG5YVtCIA8GMIFFGrVWoz0387854SNy6MSH0][bookmark: _9kMIH5YVt4BBAGJGFIXPrjt307OPGHBxROz7N][bookmark: _9kMJI5YVt4BBAGIgLhkhy7sHTOoHC379FI4y16E]The appointment of the successor Agent shall take effect on the date specified in the notice from the Required Lenders to the retiring Agent. As from this date, the retiring Agent shall be discharged from any further obligation in respect of the Finance Documents (other than its obligations under paragraph (b) above) but shall remain entitled to the benefit of Clause 14.3 (Indemnity to the Agent) and this Clause 23 (and any agency fees for the account of the retiring Agent shall cease to accrue from (and shall be payable on) that date).
Any successor Agent and each of the other Parties shall have the same rights and obligations amongst themselves as they would have had if such successor had been an original Party.
Confidentiality
In acting as agent for the Finance Parties, the Agent shall be regarded as acting through its agency division which shall be treated as a separate entity from any other of its divisions or departments.
If information is received by another division or department of the Agent, it may be treated as confidential to that division or department and the Agent shall not be deemed to have notice of it.
[bookmark: _9kR3WTr2998HFADDGhOpmv406B6x6LFDDEF1gbA][bookmark: _Ref34318296]Relationship with the Lenders
The Agent may treat the person shown in its records as Lender at the opening of business (in the place of the Agent's principal office as notified to the Finance Parties from time to time) as the Lender acting through its Facility Office:
[bookmark: _9kMH57J7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kR3WTr1455BE3vdqucy]entitled to or liable for any payment due under any Finance Document on that day; and
[bookmark: _9kMH58K7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMHG5YVt3677DG5xfswe0]entitled to receive and act upon any notice, request, document or communication or make any decision or determination under any Finance Document made or delivered on that day,
[bookmark: _9kMIH5YVt3676DNxk1y9URF40x3IeH9S]unless it has received not less than five (5) Business Days' prior notice from that Lender to the contrary in accordance with the terms of this Agreement.
[bookmark: _9kR3WTrAG86GMGDDGrAHClMvvn2Bv8ABOFMH1yG][bookmark: _9kMHG5YVt4CCAGEVGpphwDAum1H8uTS7014wYd9][bookmark: _9kMHG5YVt4BBAGMKKOVJqiyEA72sn0BAJLA0tBK][bookmark: _9kMHG5YVt4BBAHEBKLO7hwy0F23][bookmark: _9kMHG5YVtCIA8GNJKOrirx4B6tAAnmu7KE0BMBy][bookmark: _9kMIH5YVt4BBAGMKKOVJqiyEA72sn0BAJLA0tBK]Any Lender may by notice to the Agent appoint a person to receive on its behalf all notices, communications, information and documents to be made or despatched to that Lender under the Finance Documents. Such notice shall contain the address, fax number and (where communication by electronic mail or other electronic means is permitted under Clause 28.5 (Electronic communication)) electronic mail address and/or any other information required to enable the transmission of information by that means (and, in each case, the department or officer, if any, for whose attention communication is to be made) and be treated as a notification of a substitute address, fax number, electronic mail address (or such other information), department and officer by that Lender for the purposes of Clause 28.2 (Addresses) and paragraph (a)(ii) of Clause 28.5 (Electronic communication) and the Agent shall be entitled to treat such person as the person entitled to receive all such notices, communications, information and documents as though that person were that Lender.
Credit appraisal by the Lenders
[bookmark: _9kMH59L7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMN9K6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH5AM7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMNAL6ZWu5DDAFMlSu17EEzYd61tA]Without affecting the responsibility of the Borrower for information supplied by it or on its behalf in connection with any Finance Document or the Sinosure Policy, each Lender confirms to the Agent and each Mandated Lead Arranger that it has been, and will continue to be, solely responsible for making its own independent appraisal and investigation of all risks arising under or in connection with any Finance Document or the Sinosure Policy, including but not limited to:
the financial condition, status and nature of the Borrower;
[bookmark: _9kMH5BN7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMNBM6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH5CO7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMNCN6ZWu5DDAFMlSu17EEzYd61tA]the legality, validity, effectiveness, adequacy or enforceability of any Finance Document, the Sinosure Policy and any other agreement, arrangement or document entered into, made or executed in anticipation of, under or in connection with any Finance Document or the Sinosure Policy;
[bookmark: _9kMH5DP7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMNDO6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH5EQ7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH66H7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMNEP6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kR3WTr5DA67BbSvqiz]whether that Lender has recourse, and the nature and extent of that recourse, against any Party or any of its respective assets under or in connection with any Finance Document or the Sinosure Policy, the transactions contemplated by the Finance Documents or any other agreement, arrangement or document entered into, made or executed in anticipation of, under or in connection with any Finance Document or the Sinosure Policy; and
[bookmark: _9kMH67I7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMO6G6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH68J7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMO7H6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMH69K7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMO8I6ZWu5DDAFMlSu17EEzYd61tA]the adequacy, accuracy or completeness of any information provided by the Agent, any Party or by any other person under or in connection with any Finance Document or the Sinosure Policy, the transactions contemplated by any Finance Document, the Sinosure Policy or any other agreement, arrangement or document entered into, made or executed in anticipation of, under or in connection with any Finance Document or the Sinosure Policy.
The Agent's management time
[bookmark: _9kMJI5YVt4BBAGJGFIXPrjt307OPGHBxROz7N][bookmark: _9kR3WTr2BB6EMSChrAv5L][bookmark: _9kMHG5YVt4BBAHFCFFEZKttl0F73zr1B8FWXOPJ][bookmark: _9kR3WTr1455BFoYeq7]Any amount payable to the Agent under Clause 14.3 (Indemnity to the Agent), Clause 16 (Costs and expenses) and Clause 23.11 (Lenders' indemnity to the Agent) shall include the cost of utilising the Agent's management time or other resources and will be calculated on the basis of such reasonable daily or hourly rates as the Agent may notify to the Borrower and the Lenders.
[bookmark: _9kR3WTr2998GD9DDJWAhyyy517z4EAxyDMMMSP8][bookmark: _Ref34317937]Deduction from amounts payable by the Agent
[bookmark: _9kR3WTr2AA8FEJ5go4C7rjyE5rQP4xy1tVa6DO9][bookmark: _9kMH6AL7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kR3WTr2AA8FFPCrklogINt0BwyEKLBt6wY7RZ]If any Party owes an amount to the Agent under the Finance Documents the Agent may, after giving notice to that Party, deduct an amount not exceeding that amount from any payment to that Party which the Agent would otherwise be obliged to make under the Finance Documents and apply the amount deducted in or towards satisfaction of the amount owed. For the purposes of the Finance Documents that Party shall be regarded as having received any amount so deducted.
[bookmark: _Ref34317753][bookmark: _9kR3WTr2998FGDDDKlYzquwaUpq3410sSJ2DJ]Role of Reference Banks
No Reference Bank is under any obligation to provide a quotation or any other information to the Agent.
[bookmark: _9kMH6BM7aXv6EEBFDQGvopskMRx4F02I]No Reference Bank will be liable for any action taken by it under or in connection with any Finance Document, or for any Reference Bank Quotation, unless directly caused by its gross negligence or wilful misconduct.
[bookmark: _9kMH6CN7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMHG5YVt4BBAHIFFFMna1swycWrs5632uUL4FL][bookmark: _9kMIH5YVt4BBAGGDFiTp0wvtwGON8yyCO]No Party (other than the relevant Reference Bank) may take any proceedings against any officer, employee or agent of any Reference Bank in respect of any claim it might have against that Reference Bank or in respect of any act or omission of any kind by that officer, employee or agent in relation to any Finance Document, or to any Reference Bank Quotation, and any officer, employee or agent of each Reference Bank may rely on this Clause 23.19 subject to Clause 1.4 (Third party rights) and the provisions of the Third Parties Act.
Third party Reference Banks
[bookmark: _9kMIH5YVt4BBAHIFFFMna1swycWrs5632uUL4FL][bookmark: _9kMIH5YVt4BB9HOLFGdb1nyz65n1HB7DI][bookmark: _9kMHG5YVt4BBAHJgLhkhy7sHUQa2E621y9PL37G][bookmark: _9kMJI5YVt4BBAGGDFiTp0wvtwGON8yyCO]A Reference Bank which is not a Party may rely on Clause 23.19 (Role of Reference Banks), Clause 32.3 (Other exceptions) and Clause 34 (Confidentiality of Funding Rates and Reference Bank Quotations), subject to Clause 1.4 (Third party rights) and the provisions of the Third Parties Act.
[bookmark: _Toc94090654]Conduct of Business by the Finance Parties
No provision of this Agreement will:
interfere with the right of any Finance Party to arrange its affairs (tax or otherwise) in whatever manner it thinks fit;
oblige any Finance Party to investigate or claim any credit, relief, remission or repayment available to it or the extent, order and manner of any claim; or
oblige any Finance Party to disclose any information relating to its affairs (tax or otherwise) or any computations in respect of Tax.
[bookmark: _Ref34318238][bookmark: _Ref34317901][bookmark: _9kR3WTr2998ACeJfifw5qFROp9s3C98w3IKDKM8][bookmark: _Ref34316822][bookmark: _Toc94090655]Sharing among the Finance Parties
Payments to Finance Parties
[bookmark: _9kMHG5YVt4BBAHKhLhkhy7sHTRp1BO57NN9043A][bookmark: _9kMH6DO7aXv6EEBFDQGvopskMRx4F02I]If a Finance Party (a "Recovering Finance Party") receives or recovers any amount from the Borrower other than in accordance with Clause 26 (Payment Mechanics) (a "Recovered Amount") and applies that amount to a payment due under the Finance Documents then:
[bookmark: _9kR3WTr1455BG5vusg6RQE3zw2HdG8R]the Recovering Finance Party shall, within three (3) Business Days, notify details of the receipt or recovery to the Agent;
[bookmark: _9kMIH5YVt4BBAHKhLhkhy7sHTRp1BO57NN9043A]the Agent shall determine whether the receipt or recovery is in excess of the amount the Recovering Finance Party would have been paid had the receipt or recovery been received or made by the Agent and distributed in accordance with Clause 26 (Payment Mechanics), without taking account of any Tax which would be imposed on the Agent in relation to the receipt, recovery or distribution; and
[bookmark: _9kMHG5YVt3677DI7xwui8TSG51y4JfIAT][bookmark: _9kMIH5YVt4BBABBEIMgJsC4mq6w6J02I]the Recovering Finance Party shall, within three (3) Business Days of demand by the Agent, pay to the Agent an amount (the "Sharing Payment") equal to such receipt or recovery less any amount which the Agent determines may be retained by the Recovering Finance Party as its share of any payment to be made, in accordance with Clause 26.5 (Partial payments).
[bookmark: _Ref34317891][bookmark: _9kR3WTr2998FJGFGdNgl1DD3o1K95BC573DQ79P]Redistribution of payments
[bookmark: _9kMJI5YVt4BBABBEIMgJsC4mq6w6J02I]The Agent shall treat the Sharing Payment as if it had been paid by the Borrower and distribute it between the Finance Parties (other than the Recovering Finance Party) (the "Sharing Finance Parties") in accordance with Clause 26.5 (Partial payments) towards the obligations of the Borrower to the Sharing Finance Parties.
Recovering Finance Party's rights
[bookmark: _9kMHG5YVt4BBAHLIHIfPin3FF5q3MB7DE795FS9]On a distribution by the Agent under Clause 25.2 (Redistribution of payments) of a payment received by a Recovering Finance Party from the Borrower, as between the Borrower and the Recovering Finance Party, an amount of the Recovered Amount equal to the Sharing Payment will be treated as not having been paid by the Borrower.
Reversal of redistribution
If any part of the Sharing Payment received or recovered by a Recovering Finance Party becomes repayable and is repaid by that Recovering Finance Party, then:
each Sharing Finance Party shall, upon request of the Agent, pay to the Agent for the account of that Recovering Finance Party an amount equal to the appropriate part of its share of the Sharing Payment (together with an amount as is necessary to reimburse that Recovering Finance Party for its proportion of any interest on the Sharing Payment which that Recovering Finance Party is required to pay) (the "Redistributed Amount"); and
as between the Borrower and each relevant Sharing Finance Party, an amount equal to the relevant Redistributed Amount will be treated as not having been paid by the Borrower.
Exceptions
[bookmark: _9kMIH5YVt4BBACEgLhkhy7sHTQrBu5EBAy5KMFM]This Clause 25 shall not apply to the extent that the Recovering Finance Party would not, after making any payment pursuant to this Clause, have a valid and enforceable claim against the Borrower.
A Recovering Finance Party is not obliged to share with any other Finance Party any amount which the Recovering Finance Party has received or recovered as a result of taking legal or arbitration proceedings, if:
it notified that other Finance Party of the legal or arbitration proceedings; and
that other Finance Party had an opportunity to participate in those legal or arbitration proceedings but did not do so as soon as reasonably practicable having received notice and did not take separate legal or arbitration proceedings.
[bookmark: _Ref34317841][bookmark: _9kR3WTr2998FIfJfifw5qFRPnz9M35LL7y218H7][bookmark: _Ref34317833][bookmark: _Toc94090656]Payment Mechanics
Payments to the Agent
[bookmark: _9kMH6EP7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH6FQ7aXv6EEBFDQGvopskMRx4F02I]On each date on which the Borrower or a Lender is required to make a payment under a Finance Document, the Borrower or Lender shall make the same available to the Agent (unless a contrary indication appears in a Finance Document) for value on the due date at the time and in such funds specified by the Agent as being customary at the time for settlement of transactions in the relevant currency in the place of payment.
Payment shall be made to such account in the principal financial centre of the country of that currency and with such bank as the Agent, in each case, specifies.
[bookmark: _Ref34316684][bookmark: _9kR3WTr2998A9BGHPDzBB1mzI739E3ATDzTQ19P]Distributions by the Agent
[bookmark: _9kMIH5YVt4CCAGKQ7iq6E9tl0G7tSR6z03vXc8F][bookmark: _9kMHG5YVt4BBAHMJIKSF1DD3o1K95BGNKLF1WbO][bookmark: _9kMHG5YVt4BBAHNKILSHmy0fhsrvz2H7wDM62DC][bookmark: _9kMHG5YVt4BBAIFBFFLYCj00073916GCz0FOOOU][bookmark: _9kMJI5YVt3676DNxk1y9URF40x3IeH9S]Each payment received by the Agent under the Finance Documents for another Party shall, subject to Clause 26.3 (Distributions to the Borrower), Clause 26.4 (Clawback and pre-funding) and Clause 23.18 (Deduction from amounts payable by the Agent) be made available by the Agent as soon as practicable after receipt to the Party entitled to receive payment in accordance with this Agreement (in the case of a Lender, for the account of its Facility Office), to such account as that Party may notify to the Agent by not less than five (5) Business Days' notice with a bank specified by that Party in the principal financial centre of the country of that currency.
[bookmark: _9kR3WTr2998FKHGIQDzBB1mzI739ELIJDzUZMQO][bookmark: _Ref34317915]Distributions to the Borrower
[bookmark: _9kMHG5YVt4BBAIGcLhkhy7sHTSt8AL80][bookmark: _9kMLK5YVt4CC9HKPG375B2yFCwo3JAwVU9236ya]The Agent may (with the consent of the Borrower or in accordance with Clause 27 (Set-off)) apply any amount received by it for the Borrower in or towards payment (on the date and in the currency and funds of receipt) of any amount due from the Borrower under the Finance Documents or in or towards purchase of any amount of any currency to be so applied.
[bookmark: _Ref34317925][bookmark: _9kR3WTr2998FLIGJQFkwydfqptx0F5uBK40BA]Clawback and pre-funding
[bookmark: _9kMJI5YVt4CCAGKQ7iq6E9tl0G7tSR6z03vXc8F]Where a sum is to be paid to the Agent under the Finance Documents for another Party, the Agent is not obliged to pay that sum to that other Party (or to enter into or perform any related exchange contract) until it has been able to establish to its satisfaction that it has actually received that sum.
[bookmark: _9kMHG5YVtCIA8HGBILsKI03pJGrzFAs4IFMH455]Unless paragraph (c) below applies, if the Agent pays an amount to another Party and it proves to be the case that the Agent had not actually received that amount, then the Party to whom that amount (or the proceeds of any related exchange contract) was paid by the Agent shall on demand refund the same to the Agent together with interest on that amount from the date of payment to the date of receipt by the Agent, calculated by the Agent to reflect its cost of funds.
[bookmark: _9kR3WTrAG86FE9GJqIGy1nHEpxD8q2GDKF233zF]If the Agent has notified the Lenders that it is willing to make available amounts for the account of the Borrower before receiving funds from the Lenders then if and to the extent that the Agent does so but it proves to be the case that it does not then receive funds from a Lender in respect of a sum which it paid to the Borrower:
the Agent shall notify the Borrower of that Lender's identity and the Borrower shall on demand refund it to the Agent; and
the Lender by whom those funds should have been made available or, if that Lender fails to do so, the Borrower shall on demand pay to the Agent the amount (as certified by the Agent) which will indemnify the Agent against any funding cost incurred by it as a result of paying out that sum before receiving those funds from that Lender.
[bookmark: _9kR3WTr299899CGKeHqA2ko4u4Hy0G][bookmark: _Ref34316434]Partial payment
[bookmark: _9kR3WTrAG86FHCGKpGGy1nHEpxDI4qryGDB867H][bookmark: _9kMML5YVt4CC9HKPG375B2yFCwo3JAwVU9236ya][bookmark: _9kMIH5YVt4BBABAIKQJ0zsyxposVTBHM4qA][bookmark: _9kMK2G6ZWu5DDADITIzyrxwonrUSAGL3p9][bookmark: _9kMJI5YVt4BB9JKJLbFnrfwBALKE430AN46M2e6][bookmark: _9kMKJ5YVt4BB9JLKNmcz699xwLKE430AN46MOBj][bookmark: _9kMNM5YVt4CC9HKPG375B2yFCwo3JAwVU9236ya]If the Agent receives a payment that is insufficient to discharge all the amounts then due and payable by the Borrower under the Finance Documents, or if the Agent receives a prepayment of a Loan pursuant to Clause 7.3 (Commercial Contract), Clause 7.4 (Mandatory prepayment – Sanctions Trigger Event) and Clause 7.7 (Voluntary prepayment of Loan), the Agent shall apply that payment towards the obligations of the Borrower under the Finance Documents in the following order:
[bookmark: _9kR3WTr2AA8GFVBjnbsxiQMiiJSG0x4w8NRN7zE]first, in or towards payment pro rata of any unpaid amount owing to the Agent or the Mandated Lead Arranger under the Finance Documents;
[bookmark: _9kR3WTrAG86FFAGKpgp0xit5vuG]secondly, in or towards payment pro rata of any accrued interest, fee or commission due but unpaid under this Agreement;
thirdly, in or towards payment pro rata of any principal due but unpaid under this Agreement; and
[bookmark: _9kR3WTrAG86FGBGKpg20uAEE5yG][bookmark: _9kMH77H7aXv6EEBFDQGvopskMRx4F02I]fourthly, in or towards payment pro rata of any other sum due but unpaid under the Finance Documents.
[bookmark: _9kR3WTrAG86FIDGKqSTlFCnvBH6pu64zAK61GDz][bookmark: _9kMHG5YVtCIA8HHCIMrir2zkv7xwI][bookmark: _9kMHG5YVtCIA8HIDIMri42wCGG70I]The Agent shall, if so directed by the Required Lenders, vary the order set out in paragraphs (a)(ii) to (iv) above.
[bookmark: _9kMHG5YVtCIA8HJEIMrII03pJGrzFK6st0IFDA8][bookmark: _9kMHG5YVtCIA8HKFIMsUVnHEpxDJ8rw861CM83I]Paragraphs (a) and (b) above will override any appropriation made by the Borrower.
No set-off by the Borrower
[bookmark: _9kMON5YVt4CC9HKPG375B2yFCwo3JAwVU9236ya]All payments to be made by the Borrower under the Finance Documents shall be calculated and be made without (and free and clear of any deduction for) set-off or counterclaim.
[bookmark: _9kMON5YVt3676CGNMAzvsyDZC4]Business Days
[bookmark: _9kMH78I7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMPO5YVt3676CGNMAzvsyDZC4][bookmark: _9kMIH5YVt3676FN3ozFUQE3zw2HdG8][bookmark: _9kMKJ5YVt3676FLqZjorrfu757D8][bookmark: _9kMHzG6ZWu4787DHONB0wtzEaD5]Any payment under any Finance Document which is due to be made on a day that is not a Business Day shall be made on the next Business Day in the same calendar month (if there is one) or the preceding Business Day (if there is not).
During any extension of the due date for payment of any principal or Unpaid Sum under this Agreement interest is payable on the principal or Unpaid Sum at the rate payable on the original due date.
Currency of account
[bookmark: _9kMHG5YVtCIA8HLGIPvF9em0u4Hy0GC7H9BNAyE][bookmark: _9kMHG5YVtCIA8HMHIPwCID1q5EEE6BNI8APCyEQ][bookmark: _9kMHG5YVt4CCAFDLG375B2yFCwo30xMpU9236ya]Subject to paragraphs (b) and (c) below, euros is the currency of account and payment for any sum due from the Borrower under any Finance Document.
[bookmark: _9kR3WTrAG86FJEGNtD7ckys2FwyEA5F79L8wCPC]Each payment in respect of costs, expenses or Taxes shall be made in the currency in which the costs, expenses or Taxes are incurred.
[bookmark: _9kR3WTrAG86FKFGNuAGBzo3CCC49LG68NAwCO7y]Any amount expressed to be payable in a currency other than euros shall be paid in that other currency.
Change of currency
Unless otherwise prohibited by law, if more than one currency or currency unit are at the same time recognised by the central bank of any country as the lawful currency of that country, then:
[bookmark: _9kMH79J7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH7AK7aXv6EEBFDQGvopskMRx4F02I]any reference in the Finance Documents to, and any obligations arising under the Finance Documents in, the currency of that country shall be translated into, or paid in, the currency or currency unit of that country designated by the Agent (after consultation with the Borrower); and
any translation from one currency or currency unit to another shall be at the official rate of exchange recognised by the central bank for the conversion of that currency or currency unit into the other, rounded up or down by the Agent (acting reasonably).
If a change in any currency of a country occurs, this Agreement will, to the extent the Agent (acting reasonably and after consultation with the Borrower) specifies to be necessary, be amended to comply with any generally accepted conventions and market practice in the Relevant Interbank Market and otherwise to reflect the change in currency.
[bookmark: _9kR3WTr2998ADFGGBOE0ADCC628EGD0AN46MSYZ][bookmark: _Ref34316837]Disruption to payment systems etc.
If either the Agent determines (in its discretion) that a Disruption Event has occurred or the Agent is notified by the Borrower that a Disruption Event has occurred:
[bookmark: _9kR3WTrAG86FLGGGBls0mGDowCCu78y28Dw1DB6]the Agent may, and shall if requested to do so by the Borrower, consult with the Borrower with a view to agreeing with the Borrower such changes to the operation or administration of the Facility as the Agent may deem necessary in the circumstances;
[bookmark: _9kMHG5YVtCIA8HNIIIDnu2oIFqyEEw9A04AFy3F]the Agent shall not be obliged to consult with the Borrower in relation to any changes mentioned in paragraph (a) above if, in its opinion, it is not practicable to do so in the circumstances and, in any event, shall have no obligation to agree to such changes;
[bookmark: _9kMIH5YVtCIA8HNIIIDnu2oIFqyEEw9A04AFy3F]the Agent may consult with the Finance Parties in relation to any changes mentioned in paragraph (a) above but shall not be obliged to do so if, in its opinion, it is not practicable to do so in the circumstances;
[bookmark: _9kR3WTrAG86FMHGGBocnCIF0opqpw3v85uCBzzG][bookmark: _9kMH7BL7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMHG5YVt4BBAIIeLhkhy7sHUOWy355579PVD9D]any such changes agreed upon by the Agent and the Borrower shall (whether or not it is finally determined that a Disruption Event has occurred) be binding upon the Parties as an amendment to (or, as the case may be, waiver of) the terms of the Finance Documents notwithstanding the provisions of Clause 32 (Amendments and Waivers);
[bookmark: _9kMJI5YVt4BBACFHIIDQG2CFEE84AGIF2CP68OU]the Agent shall not be liable for any damages, costs or losses to any person, any diminution in value or any liability whatsoever (including, without limitation for negligence, gross negligence or any other category of liability whatsoever but not including any claim based on the fraud of the Agent) arising as a result of its taking, or failing to take, any actions pursuant to or in connection with this Clause 26.10; and
[bookmark: _9kMHG5YVtCIA8HOJIIDqepEKH2qrsry5xA7wED1]the Agent shall notify the Finance Parties of all changes agreed pursuant to paragraph (d) above.
[bookmark: _9kR3WTr2998GEaJfifw5qFRQr68J6y][bookmark: _Ref34317949][bookmark: _Toc94090657]Set-Off
[bookmark: _9kMPO5YVt4CC9HKPG375B2yFCwo3JAwVU9236ya]A Finance Party may set off any matured obligation due from the Borrower under the Finance Documents (to the extent beneficially owned by that Finance Party) against any matured obligation owed by that Finance Party to the Borrower, regardless of the place of payment, booking branch or currency of either obligation. If the obligations are in different currencies, the Finance Party may convert either obligation at a market rate of exchange in its usual course of business for the purpose of the set-off.
[bookmark: _Toc94090658]Notices
Communications in writing
[bookmark: _9kMH7CM7aXv6EEBFDQGvopskMRx4F02I]Any communication to be made under or in connection with the Finance Documents shall be made in writing and, unless otherwise stated, may be made by fax or letter.
[bookmark: _9kR3WTr2998FC9IJM5fuwyD01][bookmark: _Ref34317688]Addresses
[bookmark: _9kMH7DN7aXv6EEBFDQGvopskMRx4F02I]The address and fax number (and the department or officer, if any, for whose attention the communication is to be made) of each Party for any communication or document to be made or delivered under or in connection with the Finance Documents is:
in the case of the Borrower, that identified with its name below;
[bookmark: _9kMHG5YVt5FE7CKdLtu0Czy]REPUBLIC OF SERBIA REPRESENTED BY THE MINISTRY OF FINANCE 
Address: Pop Lukina 7-9,11000 Belgrade, Serbia
Fax Number: +381 11 2629055
Attention: Ana Tripovic
Department: Ministry of Finance-Public Debt Administration
Contact Number: +381 11 3202461 
in the case of each Lender, that notified in writing to the Agent on or prior to the date on which it becomes a Party;
[bookmark: _9kMIH5YVt3456BIQ2lwyuJGt0tSV34C9u]BANK OF CHINA LIMITED HUNGARIAN BRANCH
Address: H-1051 Budapest, József nádor tér 7, Hungary	
Fax Number: +36 1 429 9290	
Attention: Sheng Danting	
Department: Corporate Banking Department	
Contact Number: +36 1 429 9393	
Email address: danting.sheng@bankofchina.hu	
in the case of the Agent, that identified with its name below;
BANK OF CHINA LIMITED HUNGARIAN BRANCH
Address: H-1051 Budapest, József nádor tér 7, Hungary	
Fax Number: +36 1 429 9290	
Attention: Sheng Danting	
Department: Corporate Banking Department	
Contact Number: +36 1 429 9393	
Email address: danting.sheng@bankofchina.hu
[bookmark: _9kMKJ5YVt3676DNxk1y9URF40x3IeH9S]or any substitute address or fax number or department or officer as the Party may notify to the Agent (or the Agent may notify to the other Parties, if a change is made by the Agent) by not less than five (5) Business Days' notice.
Delivery
[bookmark: _9kR3WTrAG86FNIIKn8GB1s32BD2sl3C8EFKA88F][bookmark: _9kMH7EO7aXv6EEBFDQGvopskMRx4F02I]Any communication or document made or delivered by one person to another under or in connection with the Finance Documents will only be effective:
if by way of fax, when received in legible form; or
[bookmark: _9kMLK5YVt3676DNxk1y9URF40x3IeH9S]if by way of letter, when it has been left at the relevant address or five (5) Business Days after being deposited in the post postage prepaid in an envelope addressed to it at that address,
[bookmark: _9kMIH5YVt4BBAHEBKLO7hwy0F23]and, if a particular department or officer is specified as part of its address details provided under Clause 28.2 (Addresses), if addressed to that department or officer.
Any communication or document to be made or delivered to the Agent will be effective only when actually received by the Agent and then only if it is expressly marked for the attention of the department or officer identified with the Agent's signature below (or any substitute department or officer as the Agent shall specify for this purpose).
[bookmark: _9kR3WTrAG86GF9IKpAEwz3A5pm355FBCIOMNH3Y]All notices from or to the Borrower shall be sent through the Agent.
[bookmark: _9kMHG5YVtCIA8HPKKMpAID3u54DF4un5EAGHMCA][bookmark: _9kMHG5YVtCIA8IHBKMrCGy15C7ro577HDEKQOPJ]Any communication or document which becomes effective, in accordance with paragraphs (a) to (c) above, after 5:00 p.m. in the place of receipt shall be deemed only to become effective on the following day.
Notification of address and fax number
Promptly upon changing its address or fax number, the Agent shall notify the other Parties.
[bookmark: _9kR3WTr2998EKIIMTHogwC850qly98HJ8yr9IEK][bookmark: _Ref34317671]Electronic communication
[bookmark: _9kR3WTrAG86GGAIMp8GB1s32BD2sl3C8EKM5w85][bookmark: _9kMH7FP7aXv6EEBFDQGvopskMRx4F02I]Any communication to be made between any two Parties under or in connection with the Finance Documents may be made by electronic mail or other electronic means (including, without limitation, by way of posting to a secure website) if those two Parties:
notify each other in writing of their electronic mail address and/or any other information required to enable the transmission of information by that means; and
[bookmark: _9kR3WTrAG86ELHIMpgpv294r88lks5ICy9K9w5U][bookmark: _9kMML5YVt3676DNxk1y9URF40x3IeH9S]notify each other of any change to their address or any other such information supplied by them by not less than five (5) Business Days' notice.
[bookmark: _9kMHG5YVtCIA8IICKOrAID3u54DF4un5EAGMO7y]Any such electronic communication as specified in paragraph (a) above to be made between the Borrower and a Finance Party may only be made in that way to the extent that those two Parties agree that, unless and until notified to the contrary, this is to be an accepted form of communication.
[bookmark: _9kR3WTrAG86GHBIMrAGBHEznqvwo4KGD8yt6HGP][bookmark: _9kMIH5YVtCIA8IICKOrAID3u54DF4un5EAGMO7y]Any such electronic communication as specified in paragraph (a) above made between any two Parties will be effective only when actually received (or made available) in readable form and in the case of any electronic communication made by a Party to the Agent only if it is addressed in such a manner as the Agent shall specify for this purpose.
[bookmark: _9kMHG5YVtCIA8IJDKOtCIDJG1psxyq6MIFA0v8J]Any electronic communication which becomes effective, in accordance with paragraph (c) above, after 5:00 p.m. in the place in which the Party to whom the relevant communication is sent or made available has its address for the purpose of this Agreement shall be deemed only to become effective on the following day.
[bookmark: _9kMH7GQ7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMJI5YVt4BBAGMKKOVJqiyEA72sn0BAJLA0tBK]Any reference in a Finance Document to a communication being sent or received shall be construed to include that communication being made available in accordance with this Clause 28.5.
English language
[bookmark: _9kMH88H7aXv6EEBFDQGvopskMRx4F02I]Any notice given under or in connection with any Finance Document must be in English.
[bookmark: _9kMH89I7aXv6EEBFDQGvopskMRx4F02I]All other documents provided under or in connection with any Finance Document (other than those which are of purely technical nature) must be:
in English; or
if not in English, and if so required by the Agent, accompanied by a certified English translation and, in this case, the English translation will prevail unless the document is:
 a constitutional, statutory or other official document; or
[bookmark: _Ref424937992][bookmark: _9kMO9J6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMOAK6ZWu5DDAFMlSu17EEzYd61tA]the Sinosure Policy or other document issued by Sinosure under or in connection with the Sinosure Policy. 
[bookmark: _Toc94090659]Calculations and Certificates
Accounts
[bookmark: _9kMH8AJ7aXv6EEBFDQGvopskMRx4F02I]In any litigation or arbitration proceedings arising out of or in connection with a Finance Document, the entries made in the accounts maintained by a Finance Party are prima facie evidence of the matters to which they relate.
Certificates and determinations
[bookmark: _9kMH8BK7aXv6EEBFDQGvopskMRx4F02I]Any certification or determination by a Finance Party of a rate or amount under any Finance Document is, in the absence of manifest error, conclusive evidence of the matters to which it relates.
Day count convention
[bookmark: _9kMH8CL7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kR3WTr1455CECHFnbxG]Any interest, commission or fee accruing under a Finance Document will accrue from day to day and is calculated on the basis of the actual number of days elapsed and a year of 360 days or, in any case where the practice in the Relevant Interbank Market differs, in accordance with that market practice.
[bookmark: _Toc94090660]Partial Invalidity
[bookmark: _9kMH8DM7aXv6EEBFDQGvopskMRx4F02I]If, at any time, any provision of a Finance Document is or becomes illegal, invalid or unenforceable in any respect under any law of any jurisdiction, neither the legality, validity or enforceability of the remaining provisions nor the legality, validity or enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired.
[bookmark: _Toc94090661]Remedies and Waivers
[bookmark: _9kMH8EN7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH8FO7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH8GP7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMH8HQ7aXv6EEBFDQGvopskMRx4F02I]No failure to exercise, nor any delay in exercising, on the part of any Finance Party, any right or remedy under a Finance Document shall operate as a waiver of any such right or remedy or constitute an election to affirm any of the Finance Documents. No election to affirm any Finance Document on the part of any Finance Party shall be effective unless it is in writing. No single or partial exercise of any right or remedy shall prevent any further or other exercise or the exercise of any other right or remedy. The rights and remedies provided in each Finance Document are cumulative and not exclusive of any rights or remedies provided by law.
[bookmark: _Ref34318016][bookmark: _9kR3WTr2998GGcJfifw5qFSMUw133357NTB7BLJ][bookmark: _Ref34318068][bookmark: _Ref34318250][bookmark: _Toc94090662]Amendments and Waivers
Required consents
[bookmark: _9kMHG5YVt4BBAIJGFFOFxYMvvn2Bv3N98N][bookmark: _9kMJI5YVt4BB9HOLFGdb1nyz65n1HB7DI][bookmark: _9kMI0zH7aXv6EEBFDQGvopskMRx4F02I]Subject to Clause 32.2 (All Lender matters) and Clause 32.3 (Other exceptions) any term of the Finance Documents may be amended or waived only with the consent of the Required Lenders and the Borrower and any such amendment or waiver will be binding on all Parties.
[bookmark: _9kMIH5YVt4BBAIIeLhkhy7sHUOWy355579PVD9D]The Agent may effect, on behalf of any Finance Party, any amendment or waiver permitted by this Clause 32.
[bookmark: _9kR3WTr2998GHEDDMDvWKttl09t1L76L][bookmark: _Ref34318051]All Lender matters
[bookmark: _9kMIH5YVt4BBACILFHhPu2oglwxzFH4jb7Ay8we][bookmark: _9kMI00I7aXv6EEBFDQGvopskMRx4F02I]Subject to Clause 32.4 (Replacement of Screen Rate), an amendment or waiver of any term of any Finance Document that has the effect of changing or which relates to:
[bookmark: _9kMHG5YVt4BBAIKFCPAjoxy5628D]the definition of "Required Lenders" in Clause 1.1 (Definitions);
[bookmark: _9kMI01J7aXv6EEBFDQGvopskMRx4F02I]an extension to the date of payment of any amount under the Finance Documents;
a reduction in the Margin or a reduction in the amount of any payment of principal, interest, fees or commission payable;
[bookmark: _9kMI02K7aXv6EEBFDQGvopskMRx4F02I]a change in currency of payment of any amount under the Finance Documents;
a change to the Borrower;
any provision which expressly requires the consent of all the Lenders; or
[bookmark: _9kMHG5YVt4BBAILHESGvopskYPyIAw7LC22GSA6][bookmark: _9kMJI5YVt4BB9JQPIUMwqmjpy7O][bookmark: _9kMIH5YVt4BBAB9HJfTv28FF0Ze72uBogD6M][bookmark: _9kMOBL6ZWu5DDAFMlSu17EEzYd61tA][bookmark: _9kMHG5YVt4BBAIMNQUI41vngy739A35I874ER8A][bookmark: _9kMML5YVt4BB9EKjLhkhy7sHTMXvu180DTQRL7C][bookmark: _9kMJI5YVt4BBACEgLhkhy7sHTQrBu5EBAy5KMFM][bookmark: _9kMJI5YVt4BBAIIeLhkhy7sHUOWy355579PVD9D][bookmark: _9kMHG5YVt4BBAINjLhkhy7sHUSg6MDAKCDCB6I][bookmark: _9kMIH5YVt4BBADCdLhkhy7sHUTb35xGQ8BKGM]Clause 2.2 (Finance Parties' rights and obligations), Clause 7.1 (Illegality), Clause 7.2 (Sinosure Policy Event), Clause 7.10 (Application of prepayments), Clause 21 (Changes to the Lenders), Clause 25 (Sharing among the Finance Parties), this Clause 32, Clause 36 (Governing Law) or Clause 37 (Arbitration),
shall not be made without the prior consent of all the Lenders.
[bookmark: _Ref34314443][bookmark: _9kR3WTr2997FMJDEbZzlwx43lzF95BG]Other exceptions
An amendment or waiver which relates to the rights or obligations of the Agent, the Mandated Lead Arranger or a Reference Bank (each in their capacity as such) may not be effected without the consent of the Agent, the Mandated Lead Arranger or that Reference Bank, as the case may be.
[bookmark: _Ref34924908][bookmark: _9kR3WTr2998AGJDFfNs0mejuvxDF2hZ58w6ucBG]Replacement of Screen Rate
[bookmark: _Ref498137362][bookmark: _9kR3WTrAG86GIDDFoQfvlpjzHDXPu4N8KWXusI4][bookmark: _9kMKJ5YVt4BB9HOLFGdb1nyz65n1HB7DI]Subject to Clause 32.3 (Other exceptions), if a Screen Rate Replacement Event has occurred in relation to any Screen Rate for a currency which can be selected for a Loan, any amendment or waiver which relates to:
providing for the use of a Replacement Benchmark in relation to that currency in place of that Screen Rate; and

[bookmark: _9kMI03L7aXv6EEBFDQGvopskMRx4F02I]aligning any provision of any Finance Document to the use of that Replacement Benchmark;
enabling that Replacement Benchmark to be used for the calculation of interest under this Agreement (including, without limitation, any consequential changes required to enable that Replacement Benchmark to be used for the purposes of this Agreement);
implementing market conventions applicable to that Replacement Benchmark;
providing for appropriate fallback (and market disruption) provisions for that Replacement Benchmark; or
adjusting the pricing to reduce or eliminate, to the extent reasonably practicable, any transfer of economic value from one Party to another as a result of the application of that Replacement Benchmark (and if any adjustment or method for calculating any adjustment has been formally designated, nominated or recommended by the Relevant Nominating Body, the adjustment shall be determined on the basis of that designation, nomination or recommendation),
may be made with consent of the Agent (acting of the instructions of the Required Lenders) and the Borrower. 
[bookmark: _9kMHG5YVtCIA8IKFFHqShxnrl1JFZRw6PAMYZwu][bookmark: _9kR3WTr1455CFBEPMAzvsyDZC4N]If any Lender fails to respond to a request for an amendment or waiver described in paragraph (a) above within 15 Business Days (or such longer time period in relation to any request which the Borrower and the Agent may agree) of that request being made:
its Commitment shall not be included for the purpose of calculating the Total Commitments under the Facility when ascertaining whether any relevant percentage of Total Commitments has been obtained to approve that request; and
its status as a Lender shall be disregarded for the purpose of ascertaining whether the agreement of any specified group of Lenders has been obtained to approve that request.
[bookmark: _Ref34313801][bookmark: _9kR3WTr2997BAaJfifw5qFSNX0C40zw7NJ15EHF][bookmark: _Toc94090663]Confidential Information
Confidentiality
[bookmark: _9kMHG5YVt4BBAIOLGGRF1wq3BII313SWE621y9P][bookmark: _9kMHG5YVt4BBAJGCGHSF1wq3BII36HmnJ1uBGDC]Each Finance Party agrees to keep all Confidential Information confidential and not to disclose it to anyone, save to the extent permitted by Clause 33.2 (Disclosure of Confidential Information) and Clause 33.3 (Disclosure to Numbering Service Providers), and to ensure that all Confidential Information is protected with security measures and a degree of care that would apply to its own confidential information.
[bookmark: _Ref34318280][bookmark: _9kR3WTr2998GMJEEPDzuo19GG1z1QUC40zw7NJ1]Disclosure of Confidential Information
Any Finance Party may disclose:
[bookmark: _9kR3WTrAG86GJEEEmr6ooDFxs7IaIuy56w8DDA6][bookmark: _9kMHG5YVtCIA8ILGGGot8qqFHzu9KcKw078yAFF]to any of its Affiliates and any of its or their officers, directors, employees, professional advisers, auditors, partners and Representatives such Confidential Information as that Finance Party shall consider appropriate if any person to whom the Confidential Information is to be given pursuant to this paragraph (a) is informed in writing of its confidential nature and that some or all of such Confidential Information may be price-sensitive information except that there shall be no such requirement to so inform if the recipient is subject to professional obligations to maintain the confidentiality of the information or is otherwise bound by requirements of confidentiality in relation to the Confidential Information;
to any person:
[bookmark: _9kR3WTrAG86GKFEEoi0737D43BF8wDE7D8G99SJ][bookmark: _9kMI04M7aXv6EEBFDQGvopskMRx4F02I]to (or through) whom it assigns or transfers (or may potentially assign or transfer) all or any of its rights and/or obligations under one or more Finance Documents or which succeeds (or which may potentially succeed) it as the Agent and, in each case, to any of that person's Affiliates, Representatives and professional advisers;
[bookmark: _9kR3WTrAG86GLGEEoip4533zAG76EIBzGHAGBJG][bookmark: _9kMI05N7aXv6EEBFDQGvopskMRx4F02I]with (or through) whom it enters into (or may potentially enter into), whether directly or indirectly, any sub-participation in relation to, or any other transaction under which payments are to be made or may be made by reference to, one or more Finance Documents and/or the Borrower and to any of that person's Affiliates, Representatives and professional advisers;
[bookmark: _9kR3WTrAG86GNIEEoipqjr7711D5qoAA0PsXC56][bookmark: _9kMHG5YVtCIA8IMHGGqk2959F65DHAyFG9FAIBB][bookmark: _9kMHG5YVtCIA8INIGGqkr67551CI98GKD1IJCID][bookmark: _9kMI06O7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMHG5YVtCIA8IOIFFItCJEnOxxp4DxACDQHOJ3][bookmark: _9kMHG5YVt4BBAJHCFFIjQrox628D8z8NHFFGH3i]appointed by any Finance Party or by a person to whom paragraph (b)(i) or (ii) above applies to receive communications, notices, information or documents delivered pursuant to the Finance Documents on its behalf (including, without limitation, any person appointed under paragraph (b) of Clause 23.15 (Relationship with the Lenders));
[bookmark: _9kR3WTrAG86GOJEEoi2H4xzzD53JKA6DIJMG2DW][bookmark: _9kMIH5YVtCIA8IMHGGqk2959F65DHAyFG9FAIBB][bookmark: _9kMIH5YVtCIA8INIGGqkr67551CI98GKD1IJCID]who invests in or otherwise finances (or may potentially invest in or otherwise finance), directly or indirectly, any transaction referred to in paragraph (b)(i) or (ii) above;
[bookmark: _9kR3WTrAG8786AEEovD7B5y4z1z1EDx5EAGBHRE]to whom information is required or requested to be disclosed by any court of competent jurisdiction or any governmental, banking, taxation or other regulatory authority or similar body, the Sinosure Regulations, the rules of any relevant stock exchange or pursuant to any applicable law or regulation;
[bookmark: _9kR3WTrAG8787BEEov218C6z50202FEy6FBHCIS]to whom information is required to be disclosed in connection with, and for the purposes of, any litigation, arbitration, administrative or other investigations, proceedings or disputes;
who is a Party; or
with the consent of the Borrower;
in each case, such Confidential Information as that Finance Party shall consider appropriate if:
[bookmark: _9kMJI5YVtCIA8IMHGGqk2959F65DHAyFG9FAIBB][bookmark: _9kMJI5YVtCIA8INIGGqkr67551CI98GKD1IJCID][bookmark: _9kMHG5YVtCIA8IPKGGqkrslt9933F7sqCC2RuZE]in relation to paragraphs (b)(i), (b)(ii) and (b)(iii) above, the person to whom the Confidential Information is to be given has entered into a Confidentiality Undertaking except that there shall be no requirement for a Confidentiality Undertaking if the recipient is a professional adviser and is subject to professional obligations to maintain the confidentiality of the Confidential Information;
[bookmark: _9kMHG5YVtCIA8IQLGGqk4J6z11F75LMC8FKLOI4]in relation to paragraph (b)(iv) above, the person to whom the Confidential Information is to be given has entered into a Confidentiality Undertaking or is otherwise bound by requirements of confidentiality in relation to the Confidential Information they receive and is informed that some or all of such Confidential Information may be price-sensitive information;
[bookmark: _9kMHG5YVtCIA9A8CGGqxF9D7061313GFz7GCIDJ][bookmark: _9kMHG5YVtCIA9A9DGGqx43AE8172424HG08HDJE]in relation to paragraphs (b)(v) and (b)(vi) above, the person to whom the Confidential Information is to be given is informed of its confidential nature and that some or all of such Confidential Information may be price-sensitive information except that there shall be no requirement to so inform if, in the opinion of that Finance Party, it is not practicable so to do in the circumstances; and
[bookmark: _9kR3WTrAG8788CEEpu6ooDGx0FD9wzFF99LDywI][bookmark: _9kMKJ5YVtCIA8IMHGGqk2959F65DHAyFG9FAIBB][bookmark: _9kMKJ5YVtCIA8INIGGqkr67551CI98GKD1IJCID][bookmark: _9kMI07P7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMI08Q7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMHG5YVtCIA9AAEGGrw8qqFIz2HFBy1HHBBNF0]to any person appointed by that Finance Party or by a person to whom paragraph (b)(i) or (b)(ii) above applies to provide administration or settlement services in respect of one or more of the Finance Documents including without limitation, in relation to the trading of participations in respect of the Finance Documents, such Confidential Information as may be required to be disclosed to enable such service provider to provide any of the services referred to in this paragraph (c) if the service provider to whom the Confidential Information is to be given has entered into a confidentiality agreement substantially in the form of the LMA Master Confidentiality Undertaking for Use With Administration/Settlement Service Providers or such other form of confidentiality undertaking agreed between the Borrower and the relevant Finance Party;
[bookmark: _9kMI10H7aXv6EEBFDQGvopskMRx4F02I]to any rating agency (including its professional advisers) such Confidential Information as may be required to be disclosed to enable such rating agency to carry out its normal rating activities in relation to the Finance Documents and/or the Borrower if the rating agency to whom the Confidential Information is to be given is informed of its confidential nature and that some or all of such Confidential Information may be price-sensitive information; and
[bookmark: _9kMOCM6ZWu5DDAFMlSu17EEzYd61tA]to Sinosure (including its professional advisers) such Confidential Information as may be required to be disclosed in connection with the Sinosure Policy if Sinosure is informed of its confidential nature and that some or all of such Confidential Information may be price-sensitive information.
[bookmark: _9kR3WTr2998HEAEFQDzuo19GG14FklHzs9EBAqj][bookmark: _Ref34925431]Disclosure to Numbering Service Providers
[bookmark: _9kR3WTrAG878BFEFn8GBeJyrsvnbS1LTN0DH2ID]Any Finance Party may disclose to any national or international numbering service provider appointed by that Finance Party to provide identification numbering services in respect of this Agreement, the Facility and/or the Borrower the following information:
[bookmark: _9kR3WTrAG8789DEFngunnsvx36sNSFJHNEA][bookmark: _Ref502120960]name of the Borrower;
[bookmark: _Ref502120961]date of this Agreement;
[bookmark: _Ref502120962][bookmark: _9kMIH5YVt4BBAINjLhkhy7sHUSg6MDAKCDCB6I]Clause 36 (Governing Law);
[bookmark: _Ref502120963]the names of the Agent and the Mandated Lead Arranger;
[bookmark: _Ref502120964]date of each amendment and restatement of this Agreement;
[bookmark: _Ref502120965]amount of the Facility;
[bookmark: _Ref502120966]amount of Total Commitments;
[bookmark: _Ref502120967]currency of the Facility;
[bookmark: _Ref502120968]type of Facility;
[bookmark: _Ref502120969]ranking of Facility;
[bookmark: _Ref502120970][bookmark: _9kR3WTrAG878AEEFnv4NIxqpcM0LK9CToL8D0BO]Final Maturity Date for Facility;
[bookmark: _Ref502120971][bookmark: _9kMHG5YVtCIA9ABFGHpiwppuxz58uPUHLJPGC][bookmark: _9kMHG5YVtCIA9ACGGHpx6PKzsreO2NMBEVqNAF2]changes to any of the information previously supplied pursuant to paragraphs (i) to (xi) above; and
[bookmark: _Ref502120972]such other information agreed between such Finance Party and the Borrower,
to enable such numbering service provider to provide its usual syndicated loan numbering identification services.
The Parties acknowledge and agree that each identification number assigned to this Agreement, the Facility and/or the Borrower by a numbering service provider and the information associated with each such number may be disclosed to users of its services in accordance with the standard terms and conditions of that numbering service provider.
[bookmark: _9kR3WTr2CC68B0knoewrqy24][bookmark: _9kR3WTr2CC68C90mn][bookmark: _9kMHG5YVtCIA9ADHGHpAIDgL0tuxpdU3NVP2FJ4]The Borrower represents that none of the information set out in paragraphs (i) to (xiii) of paragraph (a) above is, nor will at any time be, unpublished price-sensitive information.
Entire agreement
[bookmark: _9kMIH5YVt4BB9DCcLhkhy7sHUPZ2E621y9PL37G][bookmark: _9kR3WTr2AA8HGOCrklogULuE6s3KG0s7NE0ZYD6]This Clause 33 constitutes the entire agreement between the Parties in relation to the obligations of the Finance Parties under the Finance Documents regarding Confidential Information and supersedes any previous agreement, whether express or implied, regarding Confidential Information.
Inside information
Each of the Finance Parties acknowledges that some or all of the Confidential Information is or may be price-sensitive information and that the use of such information may be regulated or prohibited by applicable legislation including securities law relating to insider dealing and market abuse and each of the Finance Parties undertakes not to use any Confidential Information for any unlawful purpose.
Notification of disclosure
Each of the Finance Parties agrees (to the extent permitted by law and regulation) to inform the Borrower:
[bookmark: _9kMIH5YVtCIA9A8CGGqxF9D7061313GFz7GCIDJ][bookmark: _9kMIH5YVt4BBAIOLGGRF1wq3BII313SWE621y9P]of the circumstances of any disclosure of Confidential Information made pursuant to paragraph (b)(v) of Clause 33.2 (Disclosure of Confidential Information) except where such disclosure is made to any of the persons referred to in that paragraph during the ordinary course of its supervisory or regulatory function; and
[bookmark: _9kMJI5YVt4BB9DCcLhkhy7sHUPZ2E621y9PL37G]upon becoming aware that Confidential Information has been disclosed in breach of this Clause 33.
[bookmark: _Ref34318463][bookmark: _9kR3WTr2998FHeJfifw5qFSOY0C40zw7NJ15ENe][bookmark: _Ref34318447][bookmark: _Ref34318457][bookmark: _Ref34317818][bookmark: _Toc94090664]Confidentiality of Funding Rates and Reference Bank Quotations
[bookmark: _Ref34318472][bookmark: _9kR3WTr2998HIEFENI0sonkvB7pt2BSA04v1HC6]Confidentiality and disclosure
[bookmark: _9kMHG5YVtCIA9AEIHGoUVnHEpxDDv8CxD82FNE][bookmark: _9kMHG5YVtCIA9AFJHGpVVnHEpxDDv8CxD82FNEx][bookmark: _9kMHG5YVtCIA9AGKHGqWVnHEpxDJFzx51u8HDJO]The Agent and the Borrower agree to keep each Funding Rate (and, in the case of the Agent, each Reference Bank Quotation) confidential and not to disclose it to anyone, save to the extent permitted by paragraphs (b), (c) and (d) below.
[bookmark: _9kR3WTrAG878CGFEmSTlFCnvBBt6AvB60DLC]The Agent may disclose:
[bookmark: _9kR3WTrAG8797AFEmhhnCfWBvr21gV49s9SMIPH]any Funding Rate (but not, for the avoidance of doubt, any Reference Bank Quotation) to the Borrower pursuant to Clause 8.4 (Notification of rates of interest); and
[bookmark: _9kMI11I7aXv6EEBFDQGvopskMRx4F02I]any Funding Rate or any Reference Bank Quotation to any person appointed by it to provide administration services in respect of one or more of the Finance Documents to the extent necessary to enable such service provider to provide those services if the service provider to whom that information is to be given has entered into a confidentiality agreement substantially in the form of the LMA Master Confidentiality Undertaking for Use With Administration/Settlement Service Providers or such other form of confidentiality undertaking agreed between the Agent and the relevant Lender or Reference Bank, as the case may be.
[bookmark: _9kR3WTrAG878DHFEnTTlFCnvBBt6AvB60DLCv5U]The Agent may disclose any Funding Rate or any Reference Bank Quotation, and the Borrower may disclose any Funding Rate, to:
[bookmark: _9kR3WTrAG878FJFEnihnCEwr6HZHtx45v7CC959][bookmark: _9kMHG5YVtCIA9AHLHGpkjpEGyt8JbJvz67x9EEB]any of its Affiliates and any of its or their officers, directors, employees, professional advisers, auditors, partners and Representatives if any person to whom that Funding Rate or Reference Bank Quotation is to be given pursuant to this paragraph (i) is informed in writing of its confidential nature and that it may be price-sensitive information except that there shall be no such requirement to so inform if the recipient is subject to professional obligations to maintain the confidentiality of that Funding Rate or Reference Bank Quotation or is otherwise bound by requirements of confidentiality in relation to it;
[bookmark: _9kR3WTrAG8798BFEnipioDGx0FD9FHLF8E9B9BO]any person to whom information is required or requested to be disclosed by any court of competent jurisdiction or any governmental, banking, taxation or other regulatory authority or similar body, the rules of any relevant stock exchange or pursuant to any applicable law or regulation if the person to whom that Funding Rate or Reference Bank Quotation is to be given is informed in writing of its confidential nature and that it may be price-sensitive information except that there shall be no requirement to so inform if, in the opinion of the Agent or the Borrower, as the case may be, it is not practicable to do so in the circumstances;
any person to whom information is required to be disclosed in connection with, and for the purposes of, any litigation, arbitration, administrative or other investigations, proceedings or disputes if the person to whom that Funding Rate or Reference Bank Quotation is to be given is informed in writing of its confidential nature and that it may be price-sensitive information except that there shall be no requirement to so inform if, in the opinion of the Agent or the Borrower, as the case may be, it is not practicable to do so in the circumstances; and
any person with the consent of the relevant Lender or Reference Bank, as the case may be.
[bookmark: _9kR3WTrAG878EIFEoUTlFCnvBHDxv3zs6FBHMIE][bookmark: _9kMIH5YVt4BBAHJgLhkhy7sHUQa2E621y9PL37G][bookmark: _9kMHG5YVtCIA9B9CHGojjpEhYDxt43iX6BuBUOK]The Agent's obligations in this Clause 34 relating to Reference Bank Quotations are without prejudice to its obligations to make notifications under Clause 8.4 (Notification of rates of interest) provided that (other than pursuant to paragraph (b)(i) above) the Agent shall not include the details of any individual Reference Bank Quotation as part of any such notification.
Related obligations
The Agent and the Borrower acknowledge that each Funding Rate (and, in the case of the Agent, each Reference Bank Quotation) is or may be price-sensitive information and that its use may be regulated or prohibited by applicable legislation including securities law relating to insider dealing and market abuse and the Agent and the Borrower undertake not to use any Funding Rate or, in the case of the Agent, any Reference Bank Quotation for any unlawful purpose.
The Agent and the Borrower agree (to the extent permitted by law and regulation) to inform the relevant Lender or Reference Bank, as the case may be:
[bookmark: _9kMHG5YVtCIA9BADHGpkrkqFIz2HFBHJNHAGBDB][bookmark: _9kMHG5YVt4BBAJKGHGPK2uqpmxD9rv4DUC26x3J]of the circumstances of any disclosure made pursuant to paragraph (c)(ii) of Clause 34.1 (Confidentiality and disclosure) except where such disclosure is made to any of the persons referred to in that paragraph during the ordinary course of its supervisory or regulatory function; and
[bookmark: _9kMJI5YVt4BBAHJgLhkhy7sHUQa2E621y9PL37G]upon becoming aware that any information has been disclosed in breach of this Clause 34.
No Event of Default
[bookmark: _9kMKJ5YVt4BBAHJgLhkhy7sHUQa2E621y9PL37G]No Event of Default will occur under Clause 20.2 (Other obligations) by reason only of the Borrower's failure to comply with this Clause 34.
[bookmark: _Toc94090665]Counterparts
[bookmark: _9kMI12J7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMI13K7aXv6EEBFDQGvopskMRx4F02I]Each Finance Document may be executed in any number of counterparts, and this has the same effect as if the signatures on the counterparts were on a single copy of the Finance Document.
[bookmark: _Ref34318262][bookmark: _9kR3WTr2998GLhJfifw5qFSQe4KB8IABA94G][bookmark: _Toc94090666]Governing Law
[bookmark: _9kMJI5YVt4BBADCdLhkhy7sHUTb35xGQ8BKGM]This Agreement (including the provisions in Clause 37 (Arbitration)) and any non-contractual obligations arising out of or in connection with it are governed by English law.
[bookmark: _Ref34316993][bookmark: _Ref34318269][bookmark: _Ref34318542][bookmark: _9kR3WTr2998BAbJfifw5qFSRZ13vEO69IEK][bookmark: _Ref34318516][bookmark: _Toc94090667]Arbitration
[bookmark: _9kR3WTr2997BDEIHLJrj2Cux628][bookmark: _Ref34313861]Arbitration
[bookmark: _9kR3WTr1235CGWOxnp0PLAEECzUXF76G07GCI54][bookmark: _9kR3WTr1235CHXmkj]Any dispute arising out of or in connection with this Agreement, including a dispute regarding the existence, validity or termination of this Agreement or any non-contractual obligation arising out of or in connection with this Agreement (a "Dispute") shall be referred to and finally resolved by arbitration under the Arbitration Rules of the London Court of International Arbitration ("LCIA") which are deemed to be incorporated by reference into this Clause.
Formation of arbitral tribunal, seat and language of arbitration
[bookmark: _9kMH4L6ZWu4788BC4yozBJUKvj5O]The tribunal shall consist of three arbitrators. The claimant and the respondent shall nominate an arbitrator respectively. The third arbitrator, who shall be the chairman of the tribunal, shall be nominated by the two party-nominated arbitrators within thirty (30) days of the last of their appointments.
[bookmark: _9kMLK5YVt5ED6BKcQzpr2][bookmark: _9kR3WTr3CB5CIRGpojmq]The seat of arbitration (a) shall be London, England.
The language of the arbitration shall be English.
Recourse to courts
[bookmark: _9kMKJ5YVt4BBADCdLhkhy7sHUTb35xGQ8BKGM][bookmark: _9kR3WTr2778HJeLcszv16OPwswGaJ39CySa80JT]For the purposes of arbitration pursuant to this Clause 37 (Arbitration), the Parties waive any right of application to determine a preliminary point of law or appeal on a point of law under Sections 45 and 69 of the Arbitration Act 1996.
[bookmark: _Ref91605769]Service of process 
Without prejudice to any other mode of service allowed under any relevant law, the Borrower:
[bookmark: _9kR3WTr1675CJaSNDlasBugvA][bookmark: _9kMI14L7aXv6EEBFDQGvopskMRx4F02I]irrevocably appoints His Excellency Mr. Ambassador of Serbia (whose address as at the date of this Agreement is 28 Belgrave Square, London SW1X 8QB, United Kingdom) as its agent for service of process in relation to any proceedings before the English courts in connection with any Finance Document; and 
agrees that failure by a process agent to notify the Borrower of the process will not invalidate the proceedings concerned.
[bookmark: _Ref34318556][bookmark: _9kR3WTr2998BEGILlOh30x8xSU5EG5CT]Waiver of Immunity
[bookmark: _9kR3WTrAG8799CILpQfvlpjzHDAx01r943Bytx8][bookmark: _9kMHG5YVt4DD8BE2mpqgyts0nimx8K][bookmark: _9kR3WTr2AA8HKSCrklogINt0BwyELAwRWJNLRIE]Subject to paragraph (b) below, if in any jurisdiction in which the Dispute is being taken in connection with any Finance Document the Borrower has the power to claim for itself or its assets immunity from suit or execution or other legal process or if the court may of its own motion grant such immunity to the Borrower or its assets, the Borrower hereby irrevocably and unconditionally waives and undertakes not to take any step to assert or claim such immunity. The Borrower hereby consents in connection with such Dispute to the giving of any order or relief, or the issue of any process, against it or its assets, including but not limited to any suit, jurisdiction of any arbitral institution or arbitral tribunal, judgment, arbitral award, service of process upon it or any agent, execution on judgment, enforcement of arbitral award, setoff, attachment prior to judgment, and/or attachment in aid of execution.
Notwithstanding any of the provisions of this Clause 37.5 (Waiver of Immunity), the Borrower does not waive any immunity in respect of any present or future (i) "premises of the mission" as defined in the Vienna Convention on Diplomatic Relations signed in 1961, (ii) "consular premises" as defined in the Vienna Convention on Consular Relations signed in 1963, (iii) assets that cannot be in commerce, (iv) military property or military assets and buildings, weapons and equipment designated for defence, state and public security, (v) receivables the assignment of which is restricted by law, (vi) natural resources, common use items, grids in public ownership, river basin land and water facilities in public ownership, protected natural heritage in public ownership and cultural heritage in public ownership, (vii) real estate in public ownership which is, partly or entirely, used by the authorities of Serbia, autonomous provinces or local self-government for the purpose of exercising their rights and duties, (viii) the state's, autonomous province's or local government's stocks and shares in companies and public enterprises, unless the relevant entity consented to the establishment of a pledge over such stocks or shares, (ix) movable or immovable assets of health institutions, unless a mortgage was established based on the Government of Serbia's decision or (x) other assets exempt from enforcement by law or international treaties. 
This Agreement has been entered into on the date stated at the beginning of this Agreement.
[bookmark: _Ref35948182][bookmark: _Toc94090668]
The Original Lender 
	Name of Original Lender
	Commitment

	[bookmark: _9kMJI5YVt3456BIQ2lwyuJGt0tSV34C9u]Bank of China Limited Hungarian Branch
	EUR 203,400,928

	Total Commitments
	EUR 203,400,928


[bookmark: _Ref35949084][bookmark: _Ref35949110][bookmark: _Ref35949031]
[bookmark: _Ref94026036][bookmark: _Toc94090669]
Conditions Precedent to Initial Utilisation
[bookmark: _Ref39093183]The Borrower and the Contractor 
A certified copy of the following:
evidence that the Government of the Republic of Serbia has passed the Conclusion (i) adopting as the basis for negotiation of and the final draft of this Agreement and (ii) authorising the Minister of Finance of the Republic of Serbia, to execute this Agreement in the name and for the account of the Borrower;
the law approving this Agreement has been enacted by the Parliament of the Republic of Serbia and it has been published in the Official Gazette of the Republic of Serbia and the period for the law to enter into force has lapsed; and 
evidence that the borrowing under this Agreement has been duly registered with the NBS in accordance with the Serbian law.
[bookmark: _9kR3WTrAG879Actjmj09ucJtGCn3JByzxq8D9BH]A certificate of the Minister of Finance of Serbia:
[bookmark: _9kR3WTr2AA8HLPE15390w8CFEI1vFMIJDzYXC56]setting out the full name, title and specimen of signature of each representative of the Borrower authorised to sign, on behalf of the Borrower, this Agreement and any documents to be delivered by the Borrower pursuant to the Finance Documents; and
confirming that each copy provided under this Schedule 2 (Conditions Precedent to Initial Utilisation) is complete, true and in full force and effect.
[bookmark: _Ref39093189]A certificate of the Minister of Finance confirming that:
[bookmark: _Ref39093192][bookmark: _9kMHzG6ZWu5DDAILQH486C3zGDxp4KBxWVA347z][bookmark: _9kMHG5YVt3677AIJCDESIxqruqptsgp3][bookmark: _9kMHG5YVt3677AJA9tswvC1vBeO3wx0wvzymv9]all amounts payable by the Borrower under the Finance Documents during a Financial Year are (for those payable in 2022) within the scope of the budget approved by Serbia for the 2022 Financial Year or will be (for those payable after 2022) within the scope of the budget approved by Serbia for each subsequent Financial Year until the Facility has been irrevocably discharged in full together with evidence that the borrowing by the Borrower under this Agreement is duly budgeted in the Law on Budget of the Republic of Serbia for 2022; and
utilisation of the Facility would not breach any restriction on its borrowing powers or on the borrowing powers of any agency through which the Borrower is acting.
The Contractor
A certificate of the authorised signatory of the Contractor (with the company chop of the Contractor affixed):
[bookmark: _9kMK3H6ZWu5DDADITIzyrxwonrUSAGL3p9][bookmark: _9kMML5YVt4CC9BHTHz5AseyBAZH3JByzxq8D][bookmark: _9kR3WTr2AA8HMRFx38qcw98AEHGK3xHOKLF1aZE]setting out the full name, title and true signature of each representative of the Contractor authorised to sign and execute, on behalf of the Contractor, the Commercial Contract, the Contractor Certificate and any documents to be delivered by the Contractor pursuant to the Finance Documents; and
[bookmark: _9kMHG5YVt4CCAJOTHz5AseyBACGJIM5zJQMNH3c]certifying all documents delivered by the Contractor pursuant to the Finance Documents are correct, complete, up-to-date and may be relied upon as at a date no earlier than the date of this Agreement.
Legal opinions
[bookmark: _9kR3WTr3CB5CLcBuzt][bookmark: _9kMHG5YVt5ED7EKTIrqlos][bookmark: _9kMI19Q7aXv6EEBFDQGvopskMRx4F02I]A legal opinion of Mayer Brown, legal advisers to the Mandated Lead Arranger and the Agent in England, in relation to the English law governed Finance Documents and substantially in the form distributed to the Original Lender prior to signing this Agreement.
A legal opinion of Milosevic Law Office, legal advisers to the Mandated Lead Arranger and the Agent, in relation to the laws of Serbia, substantially in the form distributed to the Original Lender prior to signing this Agreement.
[bookmark: _9kR3WTr1235DDQS3RDO05]A legal opinion of JunHe LLP, legal advisers to the Mandated Lead Arranger and the Agent, in relation to the laws of the PRC, substantially in the form distributed to the Original Lender prior to signing this Agreement. 
A legal opinion of the Ministry of Justice of the Republic of Serbia, in substantially the form set out in Schedule 9 (Form of Legal Opinion of the Ministry of Justice of the Borrower).
Finance Documents
[bookmark: _9kMI21H7aXv6EEBFDQGvopskMRx4F02I]Each Finance Document duly executed by the parties thereto and delivered to the Agent.
Other documents and evidence
[bookmark: _9kMODN6ZWu5DDAFMlSu17EEzYd61tA]The Sinosure Policy, in form and substance satisfactory to the Lenders, duly issued by Sinosure and evidence that all conditions precedent to the effectiveness thereof have been satisfied.
[bookmark: _9kMOEO6ZWu5DDAFMlSu17EEzYd61tA]A notice from Sinosure that the Sinosure Policy has come into full force and effect in form and substance satisfactory to the Lenders.
[bookmark: _9kMOFP6ZWu5DDAFMlSu17EEzYd61tA]Evidence that Sinosure has received the Sinosure Premium payable under the Sinosure Policy. 
Evidence that the Contractor has received payment of the Advance Payment in full.
[bookmark: _9kMNM5YVt4CC9BHTHz5AseyBAZH3JByzxq8D]Certified copy of the Contractor (with the company chop of the Contractor affixed) of a statement issued by the Contractor specifying the names, titles and specimen signatures of the Contractor representatives duly authorised by the Contractor to sign the Contractor Certificates. 
[bookmark: _9kMK4I6ZWu5DDADITIzyrxwonrUSAGL3p9]A certified copy of the Commercial Contract duly executed by the parties thereto and evidence that the Commercial Contract is effective.
Evidence that any process agent referred to in Clause 37.4 (Service of process) has accepted its appointment.
A copy of an undertaking issued by the Borrower and the Contractor expressing its consent to cooperate with the Agent on the post evaluation of the Project.
[bookmark: _9kMI22I7aXv6EEBFDQGvopskMRx4F02I][bookmark: _9kMI23J7aXv6EEBFDQGvopskMRx4F02I]A copy of any other Authorisation or other document, opinion or assurance which the Agent reasonably considers to be necessary or desirable (if it has notified the Borrower accordingly) in connection with the entry into and performance of the transactions contemplated by any Finance Document or for the validity and enforceability of any Finance Document.
[bookmark: _9kMKJ5YVt4BB9EEdLhkhy7sHSLavvA][bookmark: _9kMHG5YVt4BBAKJCDHifuo4Cy384][bookmark: _9kMHG5YVt4BBAKKeLhkhy7sHSQc2JPQ8480LXFE]Evidence that the fees, costs and expenses then due from the Borrower pursuant to Clause 11 (Fees), Clause 12.4 (Stamp taxes) and Clause 16 (Costs and expenses) have been paid or will be paid by the first Utilisation Date.
Any information and evidence requested by any Finance Party in respect of the Borrower which is necessary to enable such Finance Party to comply with its anti-money laundering procedures or "know your client" requirements.
[bookmark: _Ref35948997][bookmark: _Toc94090670]
Utilisation Request
[bookmark: _9kMIH5YVt5ED6DIeMr8vnvnuyNW5qViL9DA]From:	The Republic of Serbia, represented by the Government of the Republic of Serbia acting by and through the Ministry of Finance
To:	[Agent]
Dated:
Dear Sirs
Facility Agreement of EUR 203,400,928 dated [●] 2022 made between The Republic of Serbia, represented by the Government of the Republic of Serbia acting by and through the Ministry of Finance, as Borrower, Bank of China Srbija A.D. Beograd as Mandated Lead Arranger and Bank of China Limited Hungarian Branch 
as Agent and Lender (the "Agreement")
We refer to the Agreement. This is a Utilisation Request. Terms defined in the Agreement have the same meaning in this Utilisation Request unless given a different meaning in this Utilisation Request.
We wish to borrow a Loan on the following terms:
[bookmark: _9kMPO5YVt895899][bookmark: _9kMH0H6ZWu4787DHONB0wtzEaD5][bookmark: _9kMJI5YVt3676FN3ozFUQE3zw2HdG8]Proposed Utilisation Date:	[●] (or, if that is not a Business Day, the next Business Day)
Currency of Loan:	Euros
[bookmark: _9kMHzG6ZWu9A69AA]Amount:	[●] or, if less, the Available Facility
[bookmark: _9kMHG5YVt4BBAKMIGSSBB2ozyw8yuBC8EJMMCyz]We confirm that each condition specified in Clause 4.2 (Further conditions precedent) is satisfied on the date of this Utilisation Request.
The proceeds of this Loan should be credited to:
[INSERT the Borrower Account].
This Utilisation Request is irrevocable.
[bookmark: _9kMON5YVt4CC9BHTHz5AseyBAZH3JByzxq8D]The Contractor Certificate is attached.
Yours faithfully

[bookmark: _9kMKJ5YVt5ED6DIeMr8vnvnuyNW5qViL9DA]authorised signatory for and on behalf of 
The Republic of Serbia, represented by the Government of the Republic of Serbia acting by and through the Ministry of Finance
[bookmark: _Ref35948837][bookmark: _Toc94090671]
Form of Contractor Certificate
[On the Contractor's letterhead]
To:	[	] as Agent
Dated:
Dear Sirs
Facility Agreement of EUR 203,400,928 dated [●] 2022 made between The Republic of Serbia, represented by the Government of the Republic of Serbia acting by and through the Ministry of Finance, as Borrower, Bank of China Srbija A.D. Beograd as Mandated Lead Arranger and Bank of China Limited Hungarian Branch 
as Agent and Lender (the "Agreement")
1. [bookmark: _9kMPO5YVt4CC9BHTHz5AseyBAZH3JByzxq8D][bookmark: _9kMHzG6ZWu5DDACIUI06BtfzCBaI4KCz0yr9E][bookmark: _9kMH0H6ZWu5DDACIUI06BtfzCBaI4KCz0yr9E]This is a Contractor Certificate. Terms defined in the Agreement shall have the same meaning in this Contractor Certificate unless given a different meaning in this Contractor Certificate.
[bookmark: _9kMHG5YVt4CC9FHeMnozwp9plFBBEKC76Xa6DO9][bookmark: _9kMHG5YVtCIA9BDfvlol2BwgPwh0G36HLPEBPRF][bookmark: _9kMH1I6ZWu5DDACIUI06BtfzCBaI4KCz0yr9E]We have attached hereto a copy of each of the Relevant Supporting Documents in connection with the transaction described in paragraph 3(a) of this Contractor Certificate.
We hereby and on oath confirm that:
[bookmark: _9kR3WTrAG879Bdtjmj09ueNufyE14FJNC9NPD2z][bookmark: _9kMH2J6ZWu9A69AA][bookmark: _9kMH3K6ZWu9A69AA][bookmark: _9kMH4L6ZWu9A69AA][bookmark: _9kMK7L6ZWu5DDADITIzyrxwonrUSAGL3p9]as per our invoice n°[ • ] dated [ • ], we have invoiced the Project Owner for an amount of EUR[•] in respect of the Commercial Contract (in relation to [insert description of the relevant supply or works]) (the "Invoiced Amount") and the payment of such Invoiced Amount shall be made by the Borrower into the following account (being the Contractor Account defined in the Agreement):
	Name of account holder:
	[	]

	Name of receiving bank:
	[	]

	Address of receiving bank:
	[	]

	Swift Code:
	[	]

	Account number (EUR):
	[	]



[bookmark: _9kR3WTr2AA8ILVK46ujgiFJ4DDDI4tu7L9wCOEE][bookmark: _9kR3WTr1345DIqhkkyG3o52xy10o0Gcc][bookmark: _9kMLK5YVt4CC9CALHyxqwvnmqTR9FK2o8wpF1y]such payment [together with any previous Invoiced Amount referred to in a Contractor Certificate] represents no more than eighty-five per cent (85%) of the Commercial Contract Price;
[bookmark: _9kMIH5YVt4CC9FHeMnozwp9plFBBEKC76Xa6DO9][bookmark: _9kMK8M6ZWu5DDADITIzyrxwonrUSAGL3p9]each of the Relevant Supporting Documents is complete, authentic and in effect and in conformity with the Commercial Contract in all material aspects;
we have complied with Sinosure's instructions regarding the utilisation schedule;
our above mentioned invoice is not disputed by the Project Owner;
[bookmark: _9kMK9N6ZWu5DDADITIzyrxwonrUSAGL3p9]the Commercial Contract has not:
been repudiated, revoked, rescinded or terminated;
as far as we are aware, ceased to be in full force and effect;
as far as we are aware, ceased to be legal, valid, binding, enforceable or effective; or
been alleged by a party to it to be ineffective;
[bookmark: _9kMKAO6ZWu5DDADITIzyrxwonrUSAGL3p9]as far as we are aware, it is not, nor has it become, unlawful for us to perform our obligations under the Commercial Contract;
[bookmark: _9kMML5YV0A789CDME40UV3u6oL1Fzr6B87gVDW]we have not directly or indirectly used the proceeds of the Facility for any purpose which would breach any Anti-Corruption Laws or any Anti-Money Laundering Laws.
we have not directly or indirectly used the proceeds of the Facility hereunder, or lend, contribute or otherwise make available such proceeds to or other person or entity:
to fund or facilitate any activities of or business with any Restricted Person:
the subject or the target of any sanctions or trade embargos administered or enforced by the Sanction Authority, or
[bookmark: _9kMJI5YVt35678HxklxHEvyxlxD][bookmark: _9kMIH5YVt3567BGJF]owned fifty per cent. (50%) or more by or otherwise controlled by, or acting on behalf of one or more Restricted Persons, or
located, organized or resident in a Sanctioned Country,
to fund or facilitate any activities of or business in any Sanctioned Country, or
in any other manner that will result in a violation by any Restricted Person (including any Restricted Person participating in the transaction, whether as initial purchaser, advisor, investor or otherwise) of Sanctions;
[bookmark: _9kR3WTr2AA8IMO5go40vqs44wm295BKGEEFG2Yd]all information given by us to the Agent in connection with the Contractor Certificate is true and correct in all material aspects as at the date when such information is presented by us and can be relied on by the Agent; and


[bookmark: _9kMIH5YVtCIA9BDfvlol2BwgPwh0G36HLPEBPRF]the Invoiced Amount set forth in paragraph 3(a) above is eligible for financing under the Agreement.

Yours faithfully,
[bookmark: _9kMJI5YVt5ED6DFMAnun]China Road and Bridge Corporation
	By:
	

	
	Name:

	
	Title:


	
	[seal]



[bookmark: _Ref35948965][bookmark: _Toc94090672]
Form of Transfer Certificate
[bookmark: _9kMH5M6ZWu9A69AA]To:	[•] as Agent
From:	[The Existing Lender] (the "Existing Lender") and [The New Lender] (the "New Lender")
Dated:	
Facility Agreement of EUR 203,400,928 dated [●] 2022 made between The Republic of Serbia, represented by the Government of the Republic of Serbia acting by and through the Ministry of Finance, as Borrower, Bank of China Srbija A.D. Beograd as Mandated Lead Arranger and Bank of China Limited Hungarian Branch 
as Agent and Lender (the "Agreement")
1. We refer to the Agreement. This is a Transfer Certificate. Terms defined in the Agreement have the same meaning in this Transfer Certificate unless given a different meaning in this Transfer Certificate.
[bookmark: _9kMJI5YVt4BBAFGFDHga6sjl2H2r2FLM41KD0D]We refer to Clause 21.5 (Procedure for transfer):
[bookmark: _9kMKJ5YVt4BBAFGFDHga6sjl2H2r2FLM41KD0D][bookmark: _9kR3WTr2AA8INP5tsgpqs8wrvxE8u5hT8125xZe]The Existing Lender and the New Lender agree to the Existing Lender transferring to the New Lender by novation, and in accordance with Clause 21.5 (Procedure for transfer), all of the Existing Lender's rights and obligations under the Agreement and other Finance Documents which relate to that portion of the Existing Lender's Commitment(s) and participations in Loans under the Agreement as specified in the Schedule.
[bookmark: _9kMH8P6ZWu9A69AA]The proposed Transfer Date is [•].
[bookmark: _9kMJI5YVt4BBAHEBKLO7hwy0F23]The Facility Office and address, fax number and attention details for notices of the New Lender for the purposes of Clause 28.2 (Addresses) are set out in the Schedule.
[bookmark: _9kMHG5YVtCIA9BEGDGsPW93t0zv3wxMpU9236ya][bookmark: _9kMHG5YVt4BBAKQKDGbNvw4xy739A3779LIHMI2]The New Lender expressly acknowledges the limitations on the Existing Lender's obligations set out in paragraph (c) of Clause 21.4 (Limitation of responsibility of Existing Lenders).
This Transfer Certificate may be executed in any number of counterparts and this has the same effect as if the signatures on the counterparts were on a single copy of this Transfer Certificate.
This Transfer Certificate and any non-contractual obligations arising out of or in connection with it are governed by English law.
This Transfer Certificate has been entered into on the date stated at the beginning of this Transfer Certificate.



THE SCHEDULE
Commitment/rights and obligations to be transferred
[insert relevant details]

[Facility Office address, fax number and attention details for notices and account details for payments,]
	For and on behalf of
	For and on behalf of

	[Existing Lender]

	[New Lender]

	By:
	By:



[bookmark: _9kMI0G6ZWu9A69AA]This Transfer Certificate is accepted by the Agent and the Transfer Date is confirmed as [●].
For and on behalf of
[Agent]
By:
[bookmark: _Ref35948714][bookmark: _Toc94090673]
Form of Assignment Agreement
[bookmark: _9kMI1H6ZWu9A69AA][bookmark: _9kMI2I6ZWu9A69AA]To:	[•] as Agent and [•] as Borrower
From:	[the Existing Lender] (the "Existing Lender") and [the New Lender] (the "New Lender")
Dated:	
Facility Agreement of EUR 203,400,928 dated [●] 2022 made between The Republic of Serbia, represented by the Government of the Republic of Serbia acting by and through the Ministry of Finance, as Borrower, Bank of China Srbija A.D. Beograd as Mandated Lead Arranger and Bank of China Limited Hungarian Branch 
as Agent and Lender (the "Agreement")
1. We refer to the Agreement. This is an Assignment Agreement. Terms defined in the Agreement have the same meaning in this Assignment Agreement unless given a different meaning in this Assignment Agreement.
[bookmark: _9kMIH5YVt4BBAFLKDIha6sjl2H2r2F24NE39G8A]We refer to Clause 21.6 (Procedure for assignment):
[bookmark: _9kR3WTr2AA9A6LQ1x90vuTMvvn2JG0s7NE0URFE][bookmark: _9kMI24K7aXv6EEBFDQGvopskMRx4F02I]The Existing Lender assigns absolutely to the New Lender all the rights of the Existing Lender under the Agreement and the other Finance Documents which relate to that portion of the Existing Lender's Commitment(s) and participations in Loans under the Agreement as specified in the Schedule.
[bookmark: _9kR3WTrAG879Dftjmj09ugOuZasQeFBNE98ha99][bookmark: _9kR3WTr2AA9A7I5tsgpqs8EBymrvwwsx8KF1ng2]The Existing Lender is released from all the obligations of the Existing Lender which correspond to that portion of the Existing Lender's Commitment(s) and participations in Loans under the Agreement specified in the Schedule.
[bookmark: _9kMHG5YVtCIA9BFhvlol2BwiQwbcuSgHDPGBAjc]The New Lender becomes a Party as a Lender and is bound by obligations equivalent to those from which the Existing Lender is released under paragraph (b) above.
[bookmark: _9kMI5L6ZWu9A69AA]The proposed Transfer Date is [•].
[bookmark: _9kR3WTr2AA9A8YEn7FG782oNM1uvyqSX3AL68OU]On the Transfer Date the New Lender becomes Party to the Finance Documents as a Lender.
[bookmark: _9kMKJ5YVt4BBAHEBKLO7hwy0F23]The Facility Office and address, fax number and attention details for notices of the New Lender for the purposes of Clause 28.2 (Addresses) are set out in the Schedule.
[bookmark: _9kMIH5YVtCIA9BEGDGsPW93t0zv3wxMpU9236ya][bookmark: _9kMIH5YVt4BBAKQKDGbNvw4xy739A3779LIHMI2]The New Lender expressly acknowledges the limitations on the Existing Lender's obligations set out in paragraph (c) of Clause 21.4 (Limitation of responsibility of Existing Lenders).
[bookmark: _9kMIH5YVt4BBAGFDDJVK4FFxdkyvE7u7gOAQI56][bookmark: _9kMKJ5YVt4CCAFHhbpm5ylyXF1H9wxvo6B7LieT]This Assignment Agreement acts as notice to the Agent (on behalf of each Finance Party) and, upon delivery in accordance with Clause 21.7 (Copy of Transfer Certificate or Assignment Agreement to Borrower and Acknowledgment), to the Borrower of the assignment referred to in this Assignment Agreement.
This Assignment Agreement may be executed in any number of counterparts and this has the same effect as if the signatures on the counterparts were on a single copy of this Assignment Agreement.
This Assignment Agreement [and any non-contractual obligations arising out of or in connection with it] [is/are] governed by English law.
This Assignment Agreement has been entered into on the date stated at the beginning of this Assignment Agreement.


THE SCHEDULE
Rights to be assigned and obligations to be released and undertaken
[insert relevant details]
[Facility office address, fax number and attention details for notices and account details for payments]
	For and on behalf of
	For and on behalf of

	[Existing Lender]
	[New Lender]

	By:
	By:



[bookmark: _9kMI6M6ZWu9A69AA]This Assignment Agreement is accepted by the Agent and the Transfer Date is confirmed as [●].
Signature of this Assignment Agreement by the Agent constitutes confirmation by the Agent of receipt of notice of the assignment referred to herein, which notice the Agent receives on behalf of each Finance Party.
For and on behalf of
[Agent]
[bookmark: _Ref35948891][bookmark: _Toc94090674]
Repayment Schedule
	No. of instalment
	Repayment Date
	Repayment Percentage

	1. 
	First Repayment Date
	[bookmark: _9kR3WTr1455DJEBF]1/20

	2. 
	[bookmark: _9kR3WTr1455DKKaQy4zz]The date falling 6 Months after the First Repayment Date
	[bookmark: _9kMHG5YVt3677FLGDH]1/20

	3. 
	[bookmark: _9kR3WTr1455DLGBXRz500]The date falling 12 Months after 

the First Repayment Date
	[bookmark: _9kMIH5YVt3677FLGDH]1/20

	4. 
	[bookmark: _9kR3WTr1455DMHHdRz500]The date falling 18 Months after 

the First Repayment Date
	[bookmark: _9kMJI5YVt3677FLGDH]1/20

	5. 
	[bookmark: _9kR3WTr1455EE9EZRz500]The date falling 24 Months after 

the First Repayment Date
	[bookmark: _9kMKJ5YVt3677FLGDH]1/20

	6. 
	[bookmark: _9kR3WTr1455EFBBVRz500]The date falling 30 Months after 

the First Repayment Date
	1/20

	7. 
	[bookmark: _9kR3WTr1455EGCHbRz500]The date falling 36 Months after 

the First Repayment Date
	[bookmark: _9kMML5YVt3677FLGDH]1/20

	8. 
	[bookmark: _9kR3WTr1455EHEEXRz500]The date falling 42 Months after 

the First Repayment Date
	[bookmark: _9kMNM5YVt3677FLGDH]1/20

	9. 
	[bookmark: _9kR3WTr1455EIFKdRz500]The date falling 48 Months after 

the First Repayment Date
	[bookmark: _9kMON5YVt3677FLGDH]1/20

	10. 
	[bookmark: _9kR3WTr1455EJHHZRz500]The date falling 54 Months after 

the First Repayment Date
	[bookmark: _9kMPO5YVt3677FLGDH]1/20

	11. 
	[bookmark: _9kR3WTr1455EKJEVRz500]The date falling 60 Months after 

the First Repayment Date
	[bookmark: _9kMHzG6ZWu4788GMHEI]1/20

	12. 
	[bookmark: _9kR3WTr1455ELKKbRz500]The date falling 66 Months after 

the First Repayment Date
	[bookmark: _9kMH0H6ZWu4788GMHEI]1/20

	13. 
	[bookmark: _9kR3WTr1455EMMHXRz500]The date falling 72 Months after 

the First Repayment Date
	[bookmark: _9kMH1I6ZWu4788GMHEI]1/20

	14. 
	[bookmark: _9kR3WTr1455ENNNdRz500]The date falling 78 Months after 

the First Repayment Date
	[bookmark: _9kMH2J6ZWu4788GMHEI]1/20

	15. 
	[bookmark: _9kR3WTr1455FFFKZRz500]The date falling 84 Months after 

the First Repayment Date
	[bookmark: _9kMH3K6ZWu4788GMHEI]1/20

	16. 
	[bookmark: _9kR3WTr1455FGHHVRz500]The date falling 90 Months after 

the First Repayment Date
	[bookmark: _9kMH4L6ZWu4788GMHEI]1/20

	17. 
	[bookmark: _9kR3WTr1455FHINbRz500]The date falling 96 Months after 

the First Repayment Date
	[bookmark: _9kMH5M6ZWu4788GMHEI]1/20

	18. 
	[bookmark: _9kR3WTr1455FIB9BYS0611]The date falling 102 Months after the Fist Repayment Date
	[bookmark: _9kMH6N6ZWu4788GMHEI]1/20

	19. 
	[bookmark: _9kR3WTr1455FJC9HeS0611]The date falling 108 Months after the Fist Repayment Date
	[bookmark: _9kMH7O6ZWu4788GMHEI]1/20

	20. 
	Final Maturity Date
	Remaining amount


[bookmark: _Toc17098415][bookmark: _Toc473624678][bookmark: _Ref473634556][bookmark: _Ref35948914][bookmark: _Toc94090675]
Timetables
	Function
	Day/Time

	[bookmark: _9kMHG5YVt4BBBCBHGPApu52zKI0ndrC56E79IEK]Delivery of a duly completed Utilisation Request (Clause 5.1 (Delivery of a Utilisation Request)) by the Borrower to the Agent
	U-15
[bookmark: _9kMHG5YVt5ED6CJeGpy0]10:00 a.m. (Belgrade time) 

	[bookmark: _9kMIH5YVt4BB9ILJJaIrrjyDCvyIAuv927GCI]Agent notifies the Lenders of the Loan in accordance with Clause 5.4 (Lenders' participation)
	U-10
[bookmark: _9kMIH5YVt5ED6CJeGpy0]10:00 a.m. (Belgrade time) 

	EURIBOR is fixed
	[bookmark: _9kR3WTr145676K2uMD][bookmark: _9kMKJ5YVt5ED6CKRJ9BAxr6]Quotation Day 11:00 a.m. (Brussels time) 

	[bookmark: _9kMHG5YVt4BBBCCEBDQ6mpz9qz84AB4icxyBC98]Reference Bank Rate calculated by reference to available quotations in accordance with Clause 10.2 (Calculation of Reference Bank Rate) 
	[bookmark: _9kMLK5YVt5ED6CKRJ9BAxr6]Quotation Day noon (Brussels time) 


Where:
"U"	=	the applicable Utilisation Date
[bookmark: _9kMH1I6ZWu4787DHONB0wtzEaD5]"U - X"	=	the day falling X Business Days prior to U
[bookmark: _Ref91605881][bookmark: _Toc94090676]
Legal Opinion of the Ministry of Justice of the Borrower
To: Bank of China Srbija A.D. Beograd as Mandated Lead Arranger and Bank of China Limited Hungarian Branch as Agent
Dear Sirs:
I am Minister of Justice of the Republic of Serbia, and submit this legal opinion in connection with the Facility Agreement dated  _______, 2022 (hereinafter referred to as "the Facility Agreement") between Bank of China Srbija A.D. Beograd as Mandated Lead Arranger, Bank of China Limited Hungarian Branch as Agent and the financial institutions named in the Facility Agreement as Lenders and The Republic of Serbia represented by the Government of the Republic of Serbia acting by and through the Ministry of Finance (hereinafter referred to as the "Borrower").
Unless otherwise defined herein, terms defined in the Facility Agreement shall have the same meanings when used in this opinion.
We have considered and examined all such laws and regulations of the Republic of Serbia as are relevant to the Facility Agreement and all such documents, as we have considered necessary or desirable for the opinions hereinafter expressed including, without limitation, the following documents:
(a) the executed Facility Agreement;
(b) the authorization of the Borrower dated ____________ approving and authorizing the execution, delivery and performance of the Facility Agreement and any other documents in connection therewith, and the power of attorney issued by the Borrower authorizing Mr./Ms. _________ to execute the Facility Agreement on behalf of the Borrower;
(c) the Constitution of the Borrower; and
(d) other documents we deem necessary for the issuance of our legal opinion.
In giving this opinion, we have assumed and this opinion is given on the basis:
(a) that all signatures, seals and chops are genuine and that all the documents submitted to us as copies conform to its originals;
(b) that this legal opinion is confined to and given on the basis of the laws of the Republic of Serbia to the date hereof. We have not investigated, and we do not express or imply any opinion on, the laws of any other jurisdiction, and we have assumed that no other laws would affect the opinion expressed below;
This legal opinion is based upon the documents listed above as at the date thereof and we have assumed for the purpose hereof that such documents have not been amended, modified as of the date hereof. Based upon the foregoing, we are of the opinion that:
1. the Borrower is the Republic of Serbia represented by the Government of the Republic of Serbia, acting by and through the Ministry of Finance and has full power, authority and legal right to own its property and assets and to borrow the Facility on the terms and conditions of the Facility Agreement;
2. the Borrower has full power, authority and legal right to enter into and perform its obligations under the Finance Documents and has taken all necessary action to authorize the execution, delivery and performance of the Finance Documents;
3. each Finance Document has been duly executed and delivered, for and on behalf of the Borrower, by __________, who has the power and authority to do so;
4. each Finance Document constitutes legal, valid and binding obligations of the Borrower enforceable in accordance with its terms;
5. the execution, delivery and performance of the Finance Documents by the Borrower do not and will not violate or conflict with or result in any breach of any provision of any law or regulation of the Republic of Serbia;
6. all governmental authorizations, approvals and consents required by the laws of the Republic of Serbia for signing, delivery and performance of the Finance Documents have been duly acquired, effected and completed and are in full force and effect, including making payments in foreign currencies under the Finance Documents and making the Finance Documents admissible in evidence in the courts of the Republic of Serbia;
7. no withholding would be made in respect of any payment to be made by the Borrower to the Finance Parties under the Finance Documents;
8. no stamp duty, registration, documentary or similar tax is payable by the Borrower and the Finance Parties in respect of the Finance Documents;
9. the payment obligations of the Borrower under the Finance Documents are and will be direct, unconditional and general obligations of the Borrower and rank at least pari passu with all its other unsecured and unsubordinated indebtedness, except those which are mandatorily preferred by operation of law;
10. the execution and performance of the Finance Documents by the Borrower constitute commercial acts rather than governmental acts, and neither the Borrower nor any of its property or assets enjoys any right of immunity on the grounds of sovereignty or otherwise from arbitration, suit, execution, attachment or any other legal process relating to the Finance Documents;
11. the choice of the English law to govern the Finance Documents is a valid choice of law. The irrevocable appointment of process agent by the Borrower to accept service of process is valid and binding on the Borrower;
12. the submission of any dispute arising out of or in connection with the Finance Documents by the Borrower to the under the Finance Documents does not contravene any law of the Republic of Serbia;
13. a final and conclusive judgment or any arbitration award given against the Borrower in any such legal actions would be recognized and enforced by the courts of the Republic of Serbia; and
14. the Finance Parties are not and will not be deemed to be resident, domicile or having an establishment in the Republic of Serbia by reason only of the execution, delivery, performance and/or enforcement of the Finance Documents.
Although this opinion is dated _____________ you may continue to rely on the opinion stated herein until the payment in full of all amounts pursuant to the Facility Agreement unless we shall have notified you in writing of any change in any opinions herein expressed.

IN WITNESS WHEREOF, I, the undersigned, have hereunto set my hand on this day of ________. 2022.


Very truly yours,
Name:





[bookmark: _Toc94090677]
Form of Notice of Effective Date
From:	[Agent]
To:	The Republic of Serbia, represented by the Government of the Republic of Serbia acting by and through the Ministry of Finance
Dated:
Dear Sirs
Facility Agreement of EUR 203,400,928 dated [●] 2022 made between The Republic of Serbia, represented by the Government of the Republic of Serbia acting by and through the Ministry of Finance, as Borrower, Bank of China Srbija A.D. Beograd as Mandated Lead Arranger and Bank of China Limited Hungarian Branch 
as Agent and Lender (the "Agreement")
1. We refer to the Agreement. 

2. We hereby inform you that the conditions set forth in subclauses (ii) and (iii) of Clause 1. (a) of Schedule 2 (Conditions precedent to Initial Utilisation) of the Agreement have been satisfied.

3. The Agreement has become effective on and from the date hereof.

[NAME OF AGENT], as Agent



___________________________
	Name:
	Position:


Execution
THE BORROWER
For and on behalf of
THE REPUBLIC OF SERBIA REPRESENTED BY THE GOVERNMENT OF THE REPUBLIC OF SERBIA ACTING BY AND THROUGH THE MINISTRY OF FINANCE


	Signature:
	

	
	

	Name:
	Siniša Mali

	
	

	Position:
	Minister of Finance






THE MANDATED LEAD ARRANGER
For and on behalf of
BANK OF CHINA SRBIJA A.D. BEOGRAD
By:


Name: Chen Keqin
Position: President of the Executive Board

By:


Name: Li Zhi
Position: Head of Sector of Business Development



THE AGENT
For and on behalf of
BANK OF CHINA LIMITED HUNGARIAN BRANCH
By:


Name: CHEN Luyang 
Position: Deputy CEO 


By:


Name: ZHAO Lianmeng
Position: Head of Corporate Banking Department 


THE ORIGINAL LENDER
For and on behalf of
[bookmark: _9kMHzG6ZWu4567BLUdq13zory5yx689HEz]BANK OF CHINA LIMITED HUNGARIAN BRANCH 
By:


Name: CHEN Luyang
Position: Deputy CEO

By:


Name: ZHAO Lianmeng
Position: Head of Corporate Banking Department


