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YIOBOP O M3MEHAMA U JONIIYHAMA
YT'OBOPA O VJIATABY 3aksmyueH je
HIMEBY:

(1

2

3

ETIHAD AIRWAYS PJSC, apywea koje
Jje oprann3oBaHo no 3akoHuMa EMupara AGy
Jabuja, ca ceamwrem Ha anpecn PO Box
35566, Khalifa City A, A6y Jla6u,
Yjeanwenun Apancku Emuparu ("Etuxan”);

PEIIYBJIUKE CPBUJE, xojy s3acryna

Bnana Cpb6uje, Hemawuna 11, 11000

Beorpan, Cpbuja (""PC"); n

AIR SERBIA A.l. BEOI'PAJ] (panuje
ume JAT Airways A.Jl), akudoHapckor
ApywTBa 3a aBMo caobpafiaj ocHoBaHor y
Cpbujn, ca ceauirrem Ha aapecu Bynesap
YmerHocTH 16A,

beorpan,  Cpbuja

("ApymTtBo" nan "AC").

OCHOBHH NNOJAAILIN:

Jlpywteo je OCHOBAHO Kao aKLMOHAPCKO

ApywITBO  no  3akoHuma CpGuje,

hy
sehuHckom je Bnacuuwrsy PC. Etihad je
HallMOHA1HAa aBHO koMmnaHWja YAE, A6y

Jlabu.

Crpane cy 3aKJbyHHIC YTOBOP O yaarawy 1.
asrycta 2013. roauHe kojuM je ogpehen
OCHOB ynmarawka y J[lpywTBo o1 crpaHe
Etihad-a on  100.000.000$ ("VYroeop o

ynarawy").

PC, Etihad u Jlpywtso xene aa usMene
YToBop 0 ynaramy y ckjlajly ca oapeiabama

oBor Yrosopa.

INVESTMENT AGREEMENT AMENDMENT
AGREEMENT is made

BETWEEN:

0y

€))

3

ETIHAD AIRWAYS PJSC, a company
organised under the laws of the Emirate of
Abu Dhabi and with its head office at
PO Box 35566, Khalifa City A, Abu Dhabi,
United Arab Emirates (""Etihad");
THE  REPUBLIC OF SERBIA,
represented by the Government of Serbia,
Nemanjina 11, 11000 Belgrade, Serbia
(""RoS"); and

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

(""Company" or "AS").

BACKGROUND:

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

The Parties entered into an investment
agreement on 1 August 2013, this agreement
set out the basis of a $100,000,000
investment into the Company by Etihad

("Investment Agreement'').

The RoS, Etihad and the Company wish to
amend the Investment Agreement pursuant

to the terms of this Agreement.




D Yroeop o ynaraky OCTaje Ha CHa3sM OCHM

HU3MCHA YHETHX OBUM y[‘OBOpOM.

Y ckinagy ca ylajaMHUM jeMCTBHMAa H3 OBOI

Yroeopa, H y3  YroBOpeHy  BpeaHOCHO
oarosapajyhy H npaBHoO BasbaHy HAKHaAy Koja ce
Ka0 TaKBa CTPAHE CY CE

AOT'OBOPUIIE KAKO CIIEJIN:

npHXBara,

1.  JAE®HHUMUMJE H TYMAYEILE

[.1.  Onpenbe Yroeopa o yiaraky Koje ce OJHOCE
Ha Tymayewc M[pUMEHY]Y C€ W Ha OB3j

Yrogop.

1.2. Tepmuuu nedunucanu y Yropopy o yiarawy
UMajy UCTO 3HA4YeHE Y OBOM YTOBOpY, OCHM

aKo je HaBeAeHO Apyraduje.

2. W3IMEHE

On paryma osor Yroeopa, oapeabe M ycrnoBu
YroBopa 0 ynaramwy ce Mchajy Kako cleu:
2.1. Jledbunaniumja  "Kopekca  KOprnopaTHBHOT
ynpapmbata’, HaBelieHa y wiany 1.1 Yroeopa
0 yJaraiy, Meba ce W Cajia racu:

03Ha4yaBa KOJEKC KOpIOpPaTHBHOT
ynpaBibatba y AOroBopeHoj ¢opmu koju he

yceojutH Oa0op npe 3aTBapamwa;

2.2, Ynau 23.2 Ilpunora 2 Yrosopa o ynarawy ce
Mema H Cafla IJ1acH:
fioByue Wiu obycrasu, J0:

a) ynacka Penybnuke Cpbuje y npyry

D The Investment Agreement shall remain in
full force and effect save as amended by this

Agreement.

In consideration of the mutual undertakings in
this Agreement and for other good and valuable
consideration, the receipt and sufficiency of which
the Parties acknowledge, the PARTIES AGREE
AS FOLLOWS:

1. DEFINITIONS AND INTERPRETATION

1.1. The interpretative provisions set out in the

Investment  Agrecment apply to this
Agreement.

1.2. Terms defined in the Investment Agreement
have the same meaning in this Agreement

unless otherwise specified

2. AMENDMENTS

With effect from the date of this Agreement, the

terms and conditions of the Investment Agreement

are amended and restated as follows:

2.1. The Definition of "Corporate Governance
Code", of the

as found in Clause 1.1

Investment Agreement, is amended and
restated to read as follows:
means the corporate governance code in the
agreed form to be adopted by the Board

prior to Closing;

2.2. Clause 232 of the Schedule 2 of the

Investment Agreement is amended and
restated to read as follows:

repealed or suspended, pending:




TpaH3HUKHOHY a3y Kako je HaBedeHo y

[TpoTtokony VI Mynrunarepandor

a) entry of the Republic of Serbia into the
second transitional phase specified in

Protocol VI of the Multilateral

YyroBopa O YCHOCTaB/baky 3ajeAHHUKOLN

CBPOIICKOr  Ba3lyXOIUIOBHOr  NOApyYja Agreement on the establishment of a
xojH je PC notnucana u xoju je objasiben European Common Aviation Area signed
- y Cnyxbenom nucry Esponcke yHuje by RoS and published in the Official
; 16.10.2006. rogune; unu Journal of the European Union on
ﬁ 0) npucrynawa Penybnuke Cpbuje 16.10.2006; or

EBponckoj Vauju, ycnose 3a nobujame b) accession of the Republic of Serbia to
JHLEHLE 32 00aBbakC ACNATHOCTH aBHO the European Union the airline licensing
- npepo3a  HaseacHe y [lormasmwy 11 requirements set out in Chapter Il of EC
Ypeabe Esponcke xomucuje 1008/2008, Regulation 1008/2008 transposed into
& Koja je yHCTa |y  CPICKO  OpaBo Serbian law by the National Aviation

[paBunnnkom Haunonanne AreHumje 3a Authority's Rulebook on the Operative
“ LUMBUITHO Ba3JlyXOIUIOBCTBO o License and Common Rules for Air

OMEpaTHBHO] MAO3RONM M 3ajeAHHYKUM

npaBuiaMMa 3a 00aBbalbe jaBHOr aBHO-

Transport (“Official Gazette of the RS”
no. 54/2012 and 76/2013);

npesosa ("Cnyxbeun rnacHuk PCY 6p. whichever is earlier, and;

, 54/2012);
& 3aBUCHO 0 TOora urta HAacTyIHn paHuje, H

3.  CAONIUTEWA 3. ANNOUNCEMENTS
i

3.1. Hmjemna ctpana wuche natm 6uno kakeo 3.1. No announcement concerning the matters

obaBellTCe BE3aHO 3a NMUTatba npeasuhena contemplated by this Agreement or any

OBUM YroBopoM MM noBe3aHa Nurawka Ge3 ancillary matter shall be made by one Party

o NPETXOHOT MUCAHOT 000petba; without the prior written approval of

3.1.1.PC, y cayuajy obaseurrewsa koje aaje 3.1.1.the RoS in the case of an

Etihad; announcement by Etihad,

3.1.2.Etihad in the case of an announcement

by the RoS; and

3.1.2.Etibad-a, y cnyuajy ofaBewrrema Kkoje

naje PC; u

3.1.3.Etihad-a u PC, y cnyuajy obaseurrera 3.1.3.Etihad and the RoS in the case of an

Koje Aaje IpywuTso. announcement by the Company.

3.2. Csaka Crpana moxe jard obasewrewse 3.2, Each Party may make an announcement
BE3aHO 3a NWTawa [peasuheHa  oBuM concerning the matters contemplated by this

Yropopom unu GMNO koja Nnopesana NHTama Agreement or any ancillary matter if required




4.1.

4.2.

aKo TO Hanaxy Baxehu 3akonu (unu ako PC
cMatpa Jaa je obasewreme 3a CKynuTHHY
Cp6uje npenopyybHBo) NpH Yemy, ako je To
H3BO/ULMBO, TakBa oDagellTeka hie ce nasath
caMO HakoH o0aBellTaBaka W KOHCy/JTauuja

ca:

3.2.1.PC, y cny4ajy obaewitetba Koja gaje
Etihad;

3.2.2.Etihad-a, y cnyuajy obaBewrtemsa koje

aaje PC; u

3.2.3.Etihad-a u PC, y cnyuajy oGaBewitema
koje naje [pywrso.

Orpannyetba caJpikaHa y 4iiaHy 3 HacTaBsbajy

Ja ce MpuUMemyjy HaKOH packuaa oOBOr

Yroeopa 6€3 BpEMEHCKOT OrpaHHCeHba.

MNOBEP/LUBOCT

Y c¢knagy ca unaHom 3, ceaka CrpaHa he

TPETUpaTH Kao CTPOro [OBep/bMBE  CBE
HHGopMaLje Koje NPUMU MK J00Hje Kao
pe3ynTar 3akibyueta WM M3BpLICHA OROT
VYroeopa, a koje ce ogHoce Ha:
4.1.1.0npende oor Yrosopa;

4.1.2.nperoBope Be3aHe 3a 0Baj Yroeop;

4.1.3.npeameT oBor Yroeopa; unu

4.1.4.npyry Crpany.

Craka CTpaHa MOXe OTKPUTH MHQopMauuje
Koje 61 uHaye Oune NoOBCp/LUBE, AKO U Y MepU

y K0joj je To:

4.2.1.06age3H0 no BaxehinM 3akoHMMa (Mnu
ako PC cmarpa na je OTKpUBame

Ckynurrnan Cpbuje npenopyHbHBo);

4.1.

4.2.

by applicable law (or if an announcement to
the Serbian Parliament is considered advisable
by the RoS) provided that to the extent
practicable any such announcement shall be
made only after notice to and consultation

with:

3.2.1.the RoS in the case of an

announcement by Etihad;

3.2.2.Etihad in the case of an announcement

by the RoS; and

3.2.3.Etihad and the RoS in the case of an
announcement by the Company.

The restrictions contained in clause 3 shall

continue to apply after the termination of this

Agreement without limit in time.

CONFIDENTIALITY

Subject to clause 3, each Party shall treat as
strictly confidential all information received
or obtained as a result of entering into or

performing this Agreement which relates to:

4.1.1.the provisions of this Agreement;

4.12.the negotiations relating to this
Agreement;

4.1.3.the subject matter of this Agreement;
or

4.1.4.another Party.

Each Party may disclose information which
would otherwise be confidential if and to the
extent:
4.2.1.required by applicable law (or if such
disclosure to the Serbian Parliament is
considered advisable by the RoS);

4.2 2.necessary or desirable for the purpose




4.2.2.m0oTpe6HO UK NOXKeJbHO 3a noTpebde
NOJHECAaKa PEryJlaTOPHUM  OpraHuMa
UM 3a  jobujae  GuI0  KojUX
CarlaCHOCTH perynaTopHUX OpraHa;

4.2.3.noTpebHO MNKM noxebHO 3a Boheme
Ouno Kor apOUTPaXKHOr MOCTYNKa Y
cKiagy ca unaHom 26 Yroeopa o
yharamy;

4.2.4.06aBe3H0 kako 6u Ta CTpaHa wmana
NOTNYHY KOPHCT 01 OBOr YroBOpa;

4.2.5.ak0 ce OTKpMBajy NpoQecHOHATHHM
CaBCTHULUMA, peBusopuMa u
6ankapuma te CTpane;

4.2.6.ak0 cy Te uHopmauuje nocrane jasHe
6e3 nponycra Te Crpae; uiu

4.2.7.ako cy npyre CtpaHe Aajle NPETXOAHO
NHCAHO OROOpEILE 3a OTKPUBAE;

NpH YEMy, aKo j¢ TO M3ROAJLHBO, CBAKO TO

OTKpHBame he ce H3BpILUNTH CaMO HaKOH

obapemutaBaba Apyrux CTpaHa W HakoH

KOHcynTaluja ca Apyriam CrpaHama.

5. OCTAJIE OAPEJBE

5.1. JlonaTHa yBepaBama

CBaka crpana he, ako je y pa3ymHoj moryhHocTH aa
TO YYHHH, Ca BPEMEHa Ha BPEMC H O CBOM TPOIIKY
M3BpWIMTH (MNH o6e3beanTn Na ce M3BpLIE) CBe
Apyre CTBapH W/MnM NOTHUCATH W 3aK/BYUUTH (WK
06e30enuTy Ja ce MOTIMLY WK 3aKibyye) cBe Apyre
JIOKyMEHTE KOjU CY pasyMHO NOTpe6HH Kako GM
M3MEHE M AOMYHE M3BpLICHE WAM Koje he OuTH
W3BpIIEHE Yy CKlaQy ca OBHM  YFOBOPOM Y

AOTIYHOCTH CTYIHIIC Ha CHary.

5.2. Hsmene

Hujeana n3mena y ompenbama oBor Yrosopa uehe

BAXXMTH ako HMje y nucaHoj GopMH U ako je Huje

of making submissions to regulatory
bodies or for obtaining any regulatory
consents

4.2.3.necessary or desirable for the conduct
of any arbitration pursuant to clause 26
of the Investment Agreement;

4.2 4.required to vest the full benefit of this
Agreement in that Party;

4.2.5.disclosed to the professional advisers,

auditors and bankers of that Party;

4.2.6.the information has come into the
public domain through no fault of that
Party; or

4.277.the other Parties have given prior

written approval to the disclosure;

provided that to the extent practicable any
such disclosure shall be made only after
notice to and consultation with the other

Parties.

5. Miscellaneous

5.1.  Further Assurance

Each party shall, so far as it is reasonably able, from
time to time and at its own expense, do (or procure to
be done) all such other things and/or execute and
deliver (or procure to be executed and delivered) all
such other documents as may be reasonably required
to give full effect to the amendment and restatement

effected or to be effected pursuant to this agreement.

5.2. Variation

No variation to the provisions of this Agreement is

valid unless it is in writing and signed by each Party.
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noTnucana ceaka o Crpana.
5.3. llenosutoct Yrosopa

OBaj Yroeop npcacraB/ba LENOBHT YrOBOp M
cnopasym CrpaHa y Rorjlely cBor npeaMera, M
HErOBUM CTYMameM Ha CHary NpecTajy Ja Bae CBe
U3jaBe Koje Cy JaTe y Be3W Ca HCrOBUM MPCAMCTOM,
OCHM OHMX JAaTUX Yy OBOM YTOBOpY, NpH UeMy
HHINTA Y OROM “WiaHy He OFpaHHYaBa M He
HCKJbydyje 6H0 KOjy OArOBOPHOCT 3a NpeRapy y

BE3M Ca THM M3jaBaMa.
5.4. /leTHMHUYHA HHIITABOCT

AKO HekM cyll, apOHTap WK APYTH HaJJIeXXHU OpraH
yCTaHOBH J1a je 6uno koja oapeada uim aeo oapende
OBOr VYroBopa HMINTaBA WM HEH3BPIUWBA, Ta
oapenba wunu  aco oxapeabe he ce  cMmarparn
obprcaHuM M3 oBor YroBopa, a npeocraie oapeade
0CTajy y MOTIMYHOCTH Ha cHasu. Ctpane he ce y Tom
Clydajy MOTPYAMTH Ja ce aorosope o Bawehoj u
M3BPIINBO] oapeabu wiu ey oapenbe koja he
3aMeHUTH opendy UK Jieo oapeabe koja ce cmarpa

HeBaxehoM 1 HeM3BpLIMBOM.
5.5. [lpasa Tpehnx crpana

Jlnue koje Huje cTpaHa y 0BOM yroeopy Hehe umatn
Ouno kaksa npapa no 3akoHy o yrosopuma u3 1999,
roaude (I1paBa Tpehux nuua) y udby M3BpLICHA
6uno koje oapeabe HU3 oror yrosopa. OBaj unad He
yTHYe Ha OMNO Koje MPaBO MW MNPABHU JIEK, KOjH
OUNO Koje JIMLE MMa Ha Pacnoyiaraky WM NocToju

OCHM MO OCHOBY OBOTI' AKTA.
5.6. MepoaaBHo nNpaBo U cNOPOBH

Ha oraj Yroeop he ce npumewuaty, u ucru he ce
TYMa4uTH y cknafy ca npasom Enrnecke. Ynan 26
(Meponasno mnpaBo W HalulexxHocT) Yroropa o
ynarawy y MOTIYHOCTH c€ [IpUMElyjy Ha oOBaj

Yroeop.

5.3. Entire Agreement

This Agreement constitutes the entire agreement and
understanding of the Parties with respect to its
subject matter and supersedes and extinguishes any
representations previously given or made with
respect to its subject matter other than those given or
made in this Agreement, but nothing in this clause
limits or excludes any liability for fraud in relation to

those representations.
5.4. Severability

If any provision or part of a provision of this
Agreement is found by a court, arbitrator or other
authority of competent jurisdiction to be void or
unenforceable, that provision or part of a provision is
to be deemed deleted from this Agreement and the
remaining provisions to continue in full force and
effect. The Parties shall in this event seek to agree
upon a valid and enforceable provision or part of a
provision to replace the provision or part of a

provision found to be void and unenforceable.
5.5. Third Party Rights

A person who is not a party to this agreement shall
have no right under the Contracts (Rights of Third
Parties) Act 1999 to enforce any term of this
agreement. This clause does not affect any right or
remedy of any person which exists or is available

otherwise than pursuant to that Act.

5.6. Governing Law and Disputes

This Agreement is governed by and is to be
construed in accordance with English law. Clause 26
(Governing Law and Jurisdiction) of the Investment

Agreement shall fully apply to this Agreement.




5.7. Bpoj npumepaka

Ogaj Yroeop Moxe ce IOTNHCATH y 6110 KoM Opojy
NpUMepaka, W pasfMMUTE CTPaHe Y OBOM YroBopy
MOTy MOTNUCaTH 3aceOHe npuMepke, ol Kojux he ce
CBaKH KOjH je Tako TOTNUCAH U 3aKJby4eH CMaTparH
3ajenHo he

OpHATHHANMOM, ajli  CBH [IpUMEPUN

Npe/CTaBIbATH jeJlaH U UCTH MHCTPYMEHT.

5.7. Counterparts

This Agreement may be executed in any number of
counterparts and by different Parties in separate
counterparts, any of which when so executed shall
be deemed to be an original and all of which when
taken together shall constitute the one and same

agreement.
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KAO IIOTBPAY HABEAEHOI', CTPAHE IN WITNESS WHEREOF, THE PARTIES

Y OBOM YI'OBOPY CY YUYMHWIE JIA HERETO HAVE  CAUSED  THIS
OBAJ YTOBOP BYJE NOTIHCAH O] AGREEMENT TO BE EXECUTED AS A
CTPAHE HIHXOBHUX OBJAIIREHHX DEED BY THEIR AUTHORISED OFFICE#S
CAYKEEHHMKA M 3AKJbYYEH HA AND DELIVERED ON THE DATE LATE$T
JATYM KOJH JE HAJKACHHIN WRITTEN BELOW.

HABEJIEH JOJIE.

Executed as a deed by ETTHAD AIRWAYS PJSC in the presence of: /
IMorrncguo y dopmu yroeopabdn crpase ETIHAD AIRWAYS PJSC y npucycrsy:

James Hogan (President and Chief Executive Officer)

(Ipencensux u I'eHepanHu aupexTop)

Signed on/ ITornicaHo naxa:

)
/

-
Witnegg(@ure / TloTnuc cBeaoka

JAHES CALLAGHAY

Witness name (block capitals) / Ume cBeroka (WITaMnaHuM CJIOBHMa)

Po Box 35566 , AbL DHABI, VAE

Witness address / Axpeca cBeoka

Executed as a deed by THE REPUBLIC OF SERBIA in the presence of: /

Diréa s&l »\%Mmlster of Economy of Republic of Serbia) /
g

puBpeae Penybnuke CpGuje)

R

ETIFAL

APW

Lagal Dept.

10
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Signed on/ [oTnucaHo naua:

/%//70/ 1eOn)

Witness signa&u/e / TloTnuc ceenoka

THROND B URAN

Witness name  (block capitals) / MMe cBenoka (lutammanum CJ10BUMA)

e luava T Ak 9*65, Moo Dol Reagrd

Witness address / Anpeca cefoka

Executed as a deed by AIR SERBIA A.D BEOGRAD., in the presence of: /

Signed on/ [MoTnucano jaua:

Hh.cT- 200

/‘.

Wi

ess signature / ITornuc ¢cpenoka

/3
/

Nt il ok

Witness name  (block capitals) / me cBenoka (wramnanim CIIOBHMa)

&l/\f(], I //1’( l ((: /7

Witness address / Anpeca cBenoka



