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EXEMPLAR DE LUCRU

ACORD DE IMPRUMUT

ACORD datat 7 Decembriec 2005 intre ROMANIA (“Imprumutat”) si BANCA
EUROPEANA PENTRU RECONSTRUCTIE SI DEZVOLTARE ("Banca").

PREAMBUL

AVAND IN VEDERE CA Banca a fost infiintati pentru a asigura finantarea unor proiecte
specifice in vederea sprijinirii tranzitiei citre economii orientate spre piata liberd si a
promova initiativa privata si antreprenoriala in tarile Europei Centrale si de Est angajate in i
aplicand principiile democratiei multipartite, pluralismului si economiei de piata;

AVAND iN VEDERE CA imprumutatul intentioneazi s implementeze Proiectul (definit in
Anexa 1) destinat si sprijine construirea variantei de ocolire a Municipiului Constanta,
precum si reabilitarea unor anumite drumuri §i poduri din judetul Constanta afectate de
recentele inundatii;

AVAND IN VEDERE CA Imprumutatul a solicitat sprijin din partea Bancii Europene de
Investitii pentru finantarea unei parti a Proiectului de construire a autostrazii Cernavodi-
Constanta;

AVAND IN VEDERE CA Proiectul va fi executat de Compania Nationald de Autostrizi si
Drumuri Nationale din Roménia S.A. (“Agentia de Implementare™) cu sprijin financiar din
partea Imprumutatului;

AVAND IN VEDERE CA imprumutatul a solicitat asistentd din partea Bancii in finantarea
unel parti a Proiectului;

AVAND IN VEDERE CA Banca a acceptat pe baza, inter alia, a celor de mai sus, si acorde
un imprumut, imprumutatului in sumd de 88.790.000 EUR si 204.047.921 RON, in
conformitate cu termenii §i conditiile Béncii prezentate in prezentul sau la care se face
referire in acest Acord si in Acordul de Proiect datat la data de mai sus intre Agentia de
Implementare i Bancd (“Acord de Proiect” asa cum este definit in Termenii §i Conditiile
Standard)

PRIN ACESTEA, pértile convin asupra celor ce urmeaza:

ARTICOL I - TERMENII SI CONDITIILE STANDARD; DEFINITII

Sectiunea 1.01. Incorporarea Termenilor si Conditiilor Standard

Toate prevederile Termenilor si Conditiilor Standard ale Béncii, datate februarie 1999
sunt, prin prezenta clauza, incorporate in si aplicabile acestui Acord, cu aceeasi forta si efect,
ca si cand ar fi fost n totalitate prezentate aici, cu conditia, totusi, a urmatoarelor modificari



(astfel de prevederi modificate dupd cum urmeazi sunt denumite in prezentul “’Termenii si
Conditiile Standard”); :

(a) Pentru scopurile acestui Acord, definitia unei “Zile lucrdtoare” in Sectiunea 2.02 din
Termenii si Conditiile Standard datate februarie 1999, va fi modificatd dupa cum urmeaza:

"Zi lucratoare" inseamnd ziua (alta decat sambétd sau duminicd) in care
bancile comerciale sunt deschise pentru tranzactii
financiare generale (inclusiv operatiuni de schimb valutar
si depozite in valute strdine) in Londra, Anglia, s1

(a) referitor la partea denominatd in Euro din
Imprumut, ziua in care Sistemul Trans European de
Transfer Automat in Timp Real cu privire la Decontarea
in suma brutd (TARGET) este deschis; sau

(b) referitor la partea denominati in Lei din Imprumut,
ziua in care bancile comerciale si pietele de schimb in
valute striine efectueaza plati in Lei in Bucuresti,
Romainia; sau

(c) referitor la oricare fractiune a pértii denominate in
Lei a Imprumutului ca urmare a Sectiunii 2.02 (j), ziua In
care Sistemul Trans European de Transfer Automat in
timp real cu privire la decontarea in suma bruta
(TARGET) este deschis si la care bancile comerciale si
pietele de schimb in valute stridine efectueaza pliti in Lei
in Bucuresti, Romania."

(b) Pentru scopurile prezentului Acord, definirea * Perioadei Dobanzii” in Sectiunea 2.02
din Termenii i Conditiile Standard din februarie 1999 va fi modificatd dupa cum urmeaza:

"Perioada Dobanzii" inseamnd, dupd cum rezultd din context, fiecare dintre
Perioada Dobanzii pentru Lei si Perioada Dobanzii pentru
Euro sau amandoua.

(c) Pentru scopurile prezentului Acord, definirea “Costurilor de administrare
suplimentard” in sectiunea 2.02 din Termenii §i Conditiile Standard ale Béncii din februarie
1999, va fi modificatd dupd cum urmeaza:

“Costurile de administrare suplimentarad” inseamna sumele datorate Bancii in
orice moment conform Sectiunii 3.10 din Termenii §i
Conditiile Standard.

(d) Sectiunea 3.04(b)(ii) din Termenii §i Conditiile Standard ale Bancii din Februarie 1999
va fi modificatd, in scopul acestui Acord, prin inlocuirea ,,”la sfarsitul acestei Sectiuni cu
textul urmator:



"- cu conditia ca, daci prima Perioadd a Dobdnzii pentru Lei a oricdrei portiuni
din imprumut denominatd in Lei are o durata mai mica de 15 Zile Lucratoare si
Banca nu redenomineazd o astfel de portiune din Imprumut denominata in Lei in
Euro in aceasta Perioadd a Dobanzii pentru Lei, dobanda care se acumuleaza in
aceastd Perioadd a Dobanzii pentru Lei va fi compusi la Data de Platd a Dobanzii
pentru Lei la de la sférsitul acestei Perioade a Dobénzii pentru Lei si va fi
scadenta si platibila la urmatoarea Data de Platd a Dobanzii pentru Lei."

(e) Sectiunea 3.09 din Termenii si Conditiile Standard ale Béncii din februarie 1999 va fi
modificati, in scopul acestui Acord, pentru a se citi dupd cum urmeaza:

""Sectiunea 3.09. Rata Dobanzii penalizatoare

(a) daci Imprumutatul nu pliteste la scadentd orice suma plitibila de citre
acesta in cadrul Acordului de Imprumut, suma intarziatad va purta dobanda la o
ratd egald cu suma a:

(i) doud procente (2%) pe an;
(i) marja; si

(ii1)) (A) daca suma intirziatd este denominatd in Lei, rata anuald a
dobanzii oferita pe piata interbancara din Bucuresti in prima zi a Perioadei
Dobénzii Penalizatoare relevante pentru un depozit In lei in suma
comparabild cu suma Intdrziatd pentru o perioadd egald cu Perioada
Dobanzii Penalizatoare relevanta sau, dacd Banca stabileste cd depozitele in
Lei nu se oferd pe piata interbancard din Bucuresti in astfel de sume sau
pentru o astfel de perioadd, Costul Complet pentru Bancd (exprimat ca rata
anuald) de finantare a sumei intarziate din orice surse selectate de Banca;
sau

(B) daci suma Intirziatd este denominata in Euro, rata anuald a dobanzii
oferitd pe piata interbancara a zonei Euro la data cu doud Zile Lucratoare
inainte de prima zi a Perioadei Dobanzii Penalizatoare relevante (sau la
alegerea Bancii, in prima zi a acestei Perioade a Dobénzii Penalizatoare)
pentru un depozit In Euro in suma comparabild cu suma Intarziatd pentru o
perioada egald cu Perioada Dobénzii Penalizatoare relevante sau, dacd
Banca stabileste ca depozitele in Euro nu sunt oferite pe piata interbancara a
zonei Euro in astfel de sume sau pentru o astfel de perioadd, costul pentru
Banca (exprimat ca rata anuald) de finantare a sumei intdrziate din orice
surse selectate de Banca.

(b) Rata dobanzii penalizatoare:
(1) se vaacumula zilnic de la data scadentd pand la data platii efective;

(ii) se va calcula pe baza numarului efectiv de zile care au trecut §i a unui
an de 360 de zile;



(iii) va fi compusi la sférsitul fiecarei Perioade a Dobanzii Penalizatoare
aplicabile portiunii denominate in Lei a Imprumutului i respectiv portiunii
denominate in Euro a Imprumutului; si

(iv) va fi scadenta si platibila la cerere.

(c) Fiecare determinare de cétre Bancd a ratelor dobanzii aplicabile sumelor
intdrziate si a Perioadei Dobanzii Penalizatoare va fi finald, concludentd si
obligatorie pentru Imprumutat.”

(f)  Sectiunea 3.10 din Termenii §i Cohdiﬁile Standard din Februarie 1999 va fi, in scopul
acestui Acord, modificata pentru a fi cititd dupa cum urmeaza:

""Sectiunea 3.10. Costuri de administrare suplimentari

(a) daci, pentru orice motiv (incluzind, fara limitare, o accelerare conform
Sectiunii 7.06 din Termenii si Conditiile Standard), orice portiune din Imprumut
care este supusd Ratei Variabile a Dobanzii devine scadentd si plitibila la o alta
datd decat ultima zi a unei Perioade a Dobanzii aplicabile, Imprumutatul va plati
Bancii la cerere suma (,,Suma de Bazd a Costurilor de administrare
suplimentara’), daca exista, cu care:

(1) dobanda care s-ar fi acumulat la aceasti portiune din Imprumut de la
data la care o astfel de portiune a Imprumutului a devenit scadentd si
platibild pana la ultima zi a Perioadei Dobanzii aplicabile actuale in acel
moment la o ratd egald cu Rata Dobénzii pe Piata Relevantd aplicabilad
pentru astfel de portiuni ale Imprumutului pentru o astfel de Perioadi a
Dobénzii;

depaseste:

(2) dobéanda pe care Banca ar fi putut s-o obtina daci ar fi fost sd depuna
o sumi egali cu aceastd portiune a Imprumutului fntr-un depozit la o banci
importantd de pe piata interbancard din Bucuresti (referitor la orice parte
denominati in Lei din aceasti portiune de Imprumut) sau de pe piata
interbancara a zonei Euro (referitor la orice parte denominatd in Euro din
aceastd portiune de Imprumut) pentru perioada care incepe la data cind
aceastd portiune a Imprumutului a devenit scadenti si platibild si care se
termind in ultima zi a Perioadei Dobéanzii pentru Lei sau a Perioadei
Dobénzii pentru Euro aplicabild si actuala in acel moment;

cu conditia ca, daci (i) Imprumutatul pliteste anticipat orice portiune denominati
in Lei a Imprumutului conform Sectiunii 3.07 din Termenii si Conditiile Standard
sau, (ii) orice portiune denominati in Lei din imprumut este accelerati conform
Sectiunii 7.06 din Termenii si Conditiile Standard sau altfel, devine scadenta in
inainte de scadenta sa stabilitd, (iii) orice portiune denominatd in Lei din
Imprumut este anulati conform Sectiunii 3.08 din Termenii i Conditiile Standard
sau altfel anulata, (iv) orice portiune denominatd in Lei din Imprumut este
redenominatd in Euro conform Sectiunii 2.02(j), sau (v) orice portiune
denominatd 1n Lei din tragere este redenominata si formatd in Euro ca urmare a



aparitiei Evenimentului de Intrerupere a Pietei (in fiecare caz, indiferent daca o
astfel de plati anticipatd, accelerare, anulare sau redenominare are loc la Data de
Plata a Dobanzii aplicabile), atunci fmprumutatul va plati, suplimentar fatd de
Suma de Bazi a Costurilor de administrare suplimentara (dacid existd), citre
- Banci la cerere o sumi egala cu Diferenta Ratelor pe Trei Luni a Dobanzii
Oferite/Cerute la RON relevante asa cum se aplicd unei astfel de portiuni
denominata in Lei din Imprumut care sa fie astfel platitd anticipat, accelerat,
anulatd sau redenominati, dupd cum este aplicabil; aceastd suma va fi calculatd
pe baza (i) numarului efectiv de zile care au trecut in perioada care incepe fie, in
cazul plitilor anticipate sau accelerarii unei astfel de portiuni din Imprumut la
Data de Plata a Dobanzii aplicabila identicd cu sau imediat dupd data acestei plati
~ anticipate sau accelerari, fie, In cazul unei anuldri sau redenomindri, la data unei
astfel de anuldri sau redenominari §i ce se termind, in fiecare caz, in cel mai
devreme moment dintre data finald de maturitate a Imprumutului definitd in
prezentul si data aleasd -de Bancd, si (i1) a unui an de 360 de zile.

(b) daca oricand:

(1) Imprumutatul emite o instiintare, conform Sectiunii 3.07 din Termenii
si Conditiile Standard, despre plata anticipatd a oricdrei portiuni din
Imprumut care este supusa Ratei Fixe a Dobanzii sau fmprumutatul plateste
anticipat in alt mod orice portiune din fmprumut;

(2) orice parte din portiunea denominati in Lei din Imprumut care este
supusd unei Rate Fixe a Dobanzii este acceleratd conform Sectiunii 7.06 din
Termenii s§i Conditiile Standard sau altfel devine scadenti inainte de
scadenta sa precizatd; sau

(3) orice parte din portiunea denominati in Lei din Imprumut care este
supusd Ratei Fixe a Dobanzii este anulatd conform Sectiunii 3.08, 7.02 sau
7.06 din Termenii si Conditiile Standard sau este anulata in alt mod.

Imprumutatul va plati citre Banci, suplimentar fati de orice taxid de plata
anticipatd, taxa de anulare sau alte sume platibile in legdturd cu acestea, la cerere,
valoarea oricaror Costuri de Administrare suplimentara a Ratei de Dobanda Fixi;
cu conditia cd, dacid valoarea acestor Costuri de Administrare suplimentard a
Ratei de Dobanda Fixa este negativd, Banca va credita cétre fmprumutat, la
urmitoarea Data de Platd a Dobanzii aplicabild, in Euro, valoarea acestor Costuri
de Administrare suplimentara a Ratei de Dobénda Fixa.

(c) Daca orice suma intdrziata este platitd la o altd datd decit ultima dati a
Perioadei Dobéanzii Penalizatoare aplicabile, Imprumutatul va pléti cétre Banca la
cerere suma, dacd existd, cu care:

(1) dobanda care ar fi fost acumulatd pentru o astfel de suma intarziata de
la data primirii unei astfel de sume intarziate pand la ultima zi a Perioadei
Dobanzii Penalizatoare aplicabile actuald in acel moment la o ratéd egala cu
rata specificatd in Sectiunea 3.09(a)(i11)(A) sau 3.09(a)(ii1)(B), dupad cum se
aplicd, din Termenii §i Conditiile Standard pentru astfel de Perioadd de
Dobénda Penalizatoare;



depéageste:

(2) dobéinda pe care Banca ar putea s-o0 obtind dacd ar depune o suma
egali cu o astfel de suma Intrziatd intr-un depozit la o banca importanta pe
piata interbancard din Bucuresti (referitor la orice parte denominata in Lei a
acestei poruum din Imprumut) sau de pe piata interbancard a zonei Euro
(referitor la orice parte denominata in Euro a acestei portiuni din Imprurnut)
pentru perioada care incepe la data primirii acestei sume intarziate i care se
termind in ultima zi a Perioadei Dobéanzii Penalizatoare aplicabile, actuala

in acel moment.

(d) Un certificat al Béncii pentru orice suma platibila in cadrul acestei Sectiuni
3.10 va fi final, concludent si obligatoriu pentru Imprumutat cu exceptia cazului
in care se arati de Imprumutat, cu acceptul Bancii, cd ar contine erori evidente."

Sectiunea 1.02. Definitii

Oriunde utilizati in acest Acord (inclusiv in Preambul si Anexe), cu exceptia cazului in
care se precizeazd altfel sau in care contextul cere altfel, termenii definiti In Preambul au
semnificatiile respective acordate acestora acolo, termenii definiti in Termenii si Conditiile
Standard au respectivele semnificatii acordate acestora acolo §i urmditorii termeni au

semnificatiile urmatoare:

" Costuri Totale"

"Reprezentantul Autorizat

al Imprumutatului”

"Acordul BEI"

inseamnd costul total pentru Bancd al finantdrii (exprimat ca
ratd anuald) Intr-o Perioadd a Dobanzii pentru Lei sau altad
perioada relevantd (incluzdnd, fard limitare, Perioada de
Dobanda Penalizatoare) a portiunii denominatd in Lei din
Imprumut restantd in acel moment in timpul unei astfel de
Perioada a Dobénzii pentru Lei sau unei alte perioade relevante
din orice surse pe care Banca le selecteazd, la discretia sa,
incluzidnd, fard limitare, toate taxele, dobdinzile (inclusiv
dobidnda compusd in cazurile cind Banca nu poate corela
scadenta aranjamentelor sale de finantare cu durata unei
Perioade a Dobéanzii pentru Lei sau cu Perioada Dobénzii
Penalizatoare), impozite, comisioane, costuri §i cheltuieli in
contul sau efectuate de citre Bancd in transferarea de Lei citre
Imprumutat; cu conditia ca daci orice sume din Costul Complet
al Bancii sunt platite in valute altele decat Lei, Banca va
converti aceste sume in Lei utilizdnd rata de schimb valutar
disponibild Bancii pentru conversia sau calcularea sumelor
relevante la o astfel de datd, sau o altd ratd dupd cum va fi
determinatd rezonabil de Banca.

inseamnd Ministerul Finantelor Publice al Imprumutatului, cu
exceptia specificatiilor din Sectiunea 2.04.

inseamna contractul de finantare BEI care va fi incheiat intre
Banca Europeana de Investitii §i Imprumutat, cu privire la



finantarea unei portiuni din proiectul de autostradd Cernavoda--
Constanta.

" Pagina de Referintd EURIBOR "

inseamnd afisarea ratelor oferite pe piata interbancara a zonei
Euro pentru depozite in Euro desemnatd ca pagina 248 pe
Telerate (sau o altd pagind care poate substitui pagina 248 pe
Telerate in scopul afisdrii ratelor oferite pe piata interbancard a
zonei Euro pentru depozitele in Euro).

" Rata de Referinta EURIBOR "

inseamnd rata anuald oferitd pentru depozitele in Euro care
apare pe Pagina de Referinta EURIBOR.

" Data de Platd a Dobénzii pentru Euro"

are intelesul dat in Secﬁunea 2.02(d).

" Perioada de Dobanda pentru Euro”

inseamna pentru orice Tragere denominatd in Euro, perioada
care incepe de la data unei astfel de Trageri si se termina la
urmaétoarea Dati de Platd a Dobénzii pentru Euro si dupé aceea
fiecare perioada de sase luni Incepiand la o Datd de Platd a
Dobanzii pentru Euro §i terminindu-se la urmétoarea Datid de
Platd a Dobanzii pentru Euro; cu conditia ca:

(@) 1n cazul in care o Tragere denominatd in Lei sau orice
parte din aceasta urmeazd a fi redenominata in Euro in timpul
oricirei Perioade a Dobéanzii pentru Lei in conformitate cu
Sectiunea 2.02(j), atunci, asa cum este prevdzut in Sectiunea
2.02(j), o noud Perioadd a Dobanzii pentru Euro pentru o astfel
de Tragere sau parte din aceasta care va fi astfel redenominata in
Euro va incepe la data acestei redenomindri §i se va termina fie,
(x) daca o astfel de redenominare se face la mai putin de
cincisprezece (15) Zile Lucratoare anterior datei urmadtoare de
Platd a Dobanzii pentru Euro, la Data de Plata a Dobanzii pentru
Euro care urmeaza urmaitoarei Date de Platd a Dobanzii pentru
Euro, sau (y) altfel, la urmatoarea Datd de Platd a Dobanzii
pentru Euro si, corespunzitor, fiecare Perioadd a Dobanzii
pentru Euro ulterioard in legiturd cu o astfel de Tragere
redenominatd in Euro va fi dupd aceea o perioada de sase luni,
care incepe la o Datad de Platd a Dobanzii pentru Euro si se
termind la urmétoarea Data de Platd a Dobénzii pentru Euro.

(b) in cazul in care Tragerea denominata in Euro se face cu
mai putin de cincisprezece (15) Zile Lucritoare anterior



urmitoarei Date de Platdi a Dobéanzii pentru Euro, prima
Perioadi a Dobanzii pentru Euro pentru o astfel de Tragere va
incepe la data acestei Trageri si se va termina la Data de Plata a
Dobéanzii pentru Euro care urmeaza urmditoarei Date de Plata a -
Dobénzii pentru Euro; si

(¢) 1n cazul in care o Tragere denominata in Lei sau a oricérei
parti din aceasta se redenomineazd in Euro in timpul oricarei
Perioade a Dobanzii pentru Lei in conformitate cu Sectiunea
2.023j)(2)(B)(2), Banca va avea dreptul si modifice durata
oricarei Perioade a Dobanzii pentru Euro.

"An Fiscal" inseamni anul fiscal al Imprumutatului incepand la 1 ianuarie a
fiecérui an.

"Costurile de Administrare suplimentara aferente Ratei de Dobanda Fixa"

inseamnd suma cu care Fluxul Initial de Venituri depaseste
Fluxul de Venituri Inlocuit, unde:

(a) "Fluxul Initial de Venituri" inseamnd agregatul valorilor
actualizate ale platilor ratelor §i dobanzilor care sunt datorate
Béancii in Perioada de Calcul (asa cum este definiti in
continuare) la partea de Imprumut care este obiectul Ratei Fixe a
Dobanzii daca o astfel de platd anticipatd, accelerarea sau
anularea nu au aparut §i daca s-a acumulat dobandd pentru
aceastd parte din Imprumut la Rata Dobénzii pentru Piata de
Referinti aplicabild pentru aceasti parte din Imprumut.

(b) "Fluxul de Venituri Inlocuit" inseamni suma
urmatoarelor:

(1) agregatul valorilor actualizate ale oricdror pla ti
ramase ale ratelor si dobdnzii care, dupd luarea in
considerare a acestei plati anticipate, anuldrii san
accelerdrii, devin datorate Bincii in Perioada de Calcul
pentru partea din fmprumut care este obiectul Ratei Fixe a
Dobanzii, daca s-a acumulat dobanda pentru aceasta parte
din fmprumut la Rata Dobanzii pe Piata de Referinti
aplicabila acestei parti din irnprumut; si

(2) dupa cum este aplicabil:

(A) 1n cazul platii anticipate conform sectiunii 3.07
din Termenii s$i Conditiile Standard, valoarea
actualizati din suma Imprumutului ce va fi platitd
anticipat, calculatad prin discontarea acestei sume de
la data cand aceastd platd anticipatd trebuie platita
péand la Data de Calcul (asa cum este definit mai jos)



©

la Rata de Discontare (asa cum este definitd mai
jos); si/sau

(B) 1in cazul oricarei alte pldti anticipate, suma
Imprumutului care a fost platitd in avans; si/sau

(C) 1in cazul unei accelerdri, valoarea actualizatd a
sumei imprumutului care a fost acceleratd,
determinata prin discontarea acestei sume de la data
la care aceasta accelerare intrd in efectivitate pana la
Data de Calcul la Rata de Discontare; si/sau

(D) in cazul unei anulari, valoarea actualizati a
sumei imprumutului care a fost anulatd, determinatia
prin discontarea acestei sume de la Ultima Dati de
Valabilitate pand la Data de Calcul la Rata de
Discontare.

Pentru scopurile paragrafelor (a) si (b)(1) de mai sus,

valoarea actualizatd a fiecdrei plati a ratei si a dobanzii va fi
determinatd prin discontarea sumei acestei pliti de la data
scadentei ei pand la Data de Calcul utilizand Rata de Discontare.

(@

©)

A

" Data de Calcul " Inseamna:

(1) 1in cazul unei plati anticipate conform Sectiunii 3.07
din Termenii si Conditiile Standard, data cu doud Zile
Lucratoare inainte de data la care devine scadentd aceastd
platd anticipata sau, la alegerea Bancii, data la care aceasta
platd anticipati devine scadents;

(2) in cazul oricdrei alte plédti anticipate, data de
efectuare a acestei plati anticipate sau o alta dati ulterioara
pe care Banca o alege la discretia sa; si

(3) 1in cazul unei accelerdri sau anulari, data cu doua
Zile Lucratoare inainte de data la care aceastd accelerare
sau anulare intrd In efectivitate sau, la alegerea Bancii,
data la care intrd in efectivitate o astfel de accelerare sau
anulare.

" Perioada de Calcul " inseamna:

(1) 1in cazul unei plati anticipate conform sectiunii 3.07
din Termenii si Conditiile Standard, perioada care incepe
la data la care o astfel de platd anticipatd devine scadenti
si se termind la Data finala de Rambursare a
imprurnutului;

(2) 1in cazul oricdrei alte plati anticipate, perioada care
incepe la data cand o astfel de platd anticipatd este



efectuatd, sau la o datd ulterioard pe care Banca o poate
alege la discretia sa, si care se termind la Data finald de
Rambursare a Imprumutului; si

(3) 1in cazul unei accelerari sau anulari, perioada care
incepe la data cand o astfel de accelerare sau anulare intrd
in efectivitate si care se termind la Data finald de
Rambursare a imprumutului.

() "Rata de Discontare" Inseamna factorul de discontare
pentru maturitatea relevantd derivatd din curba par swap
pentru Valuta Imprumutului care este disponibild Bancii
pe piata swap-urilor pentru rata dobanzii si de optiuni la
Data de Calcul.

"Data de Conversie a Dobanzii"

inseamnd o Datid de Plati a Dobanzii pentru Euro aleasi de
Imprumutat in acest scop in conformitate cu Sectiunea

2.02(h)(2)(B).

"Data de Determinare a Dobanzii"

"Data de Fixare a Dobanzii"

"Lei" sau "RON"

inseamnd pentru orice Perioadd a Dobéanzii, (i) referitor la
portiunea denominati in Euro din imprumut, data anterioari cu
doud Zile Lucratoare Tnaintea primei zile a oricédrei Perioade a
Dobanzii pentru Euro, i (ii) referitor la portiunea denominata in
Lei din Imprumut, prima zi a acestei Perioade a Dobanzii pentru
Lei.

inseamnd o Zi Lucratoare cu cel putin doud Zile Lucratoare
inainte de Data de Conversie a Dobanzii.

inseamna valuta legald a Romaniei.

"Data de Platd a Dobénzii pentru Lei"

are Intelesul dat in Sectiunea 2.02(d).

,,Perioada de Dobanda pentru Lei”

- A

inseamna pentru orice Tragere denominati in Lei, perioada care
incepe de la data unei astfel de Trageri i se termind la
urmitoarea Datd de Platd a Dobanzii pentru Lei si dupd aceea
fiecare perioadd de trei luni Incepand la o Datd de Platd a
Dobénzii pentru Lei si termindndu-se la urmatoarea Datd de
Platd a Dobanzii pentru Lei; cu conditia ca, dacd o Tragere
denominatd in Lei sau o parte din aceasta este redenominatd in
Euro in timpul oricdrei Perioade de Dobanda pentru Lei in
conformitate cu Sectiunea 2.02(j), atunci, conform Sectiunii
2.02(j), o astfel de Perioada pentru Dobéanda pentru Lei pentru o
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astfel de Tragere sau parte din aceasta se va termina la data unei
astfel de redenominari.

“Eveniment de Intrerupere a Functionarii Pietei”

"Acordul de Proiect"

inseamna orice eveniment specificat in Sectiunea 2.02(j).

inseamna acordul de proiect semnat la data prezentului intre
Agentia de Implementare $i Banca cu privire la implementarea
Proiectului, asa dupd cum acest acord de proiect poate fi
amendat periodic.

“ Rata Dobanzii pe Piata de Referintd”

Pentru scopurile Sectiunii 3.04(b) din Termenii §i Conditiile
Standard, Ratele Dobanzii pe Piata de Referint vor fi:

(a) pentru portiunea denominati in Euro din imprumut, Rata
de Referinti EURIBOR care apare pe Pagina de Referinti
EURIBOR la ora 11:00 a.m., ora Bruxelles-ului, la Data de
Determinare a Dobanzii relevanta pentru perioada care este cea
mai apropiatd de durata Perioadei Dobanzii pentru Euro
relevantd (sau, daca doud perioade sunt la fel de apropiate de
durata Perioadei Dobédnzii relevante, media celor douid rate
relevante); cu conditia ca:
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(i1)

(b)

®

daci, pentru orice cauzd, Rata de Referinta EURIBOR nu
poate fi determinaté la un astfel de moment prin referire la
Pagina de Referintd EURIBOR, Rata Dobénzii pe Piata de
Referintd va fi rata pe care Banca o stabileste ca fiind
media aritmetica (rotunjitd superior, dacad este necesar,
pand la cea mai apropiatd 1/16%) a ratelor anuale oferite
pentru depozitele in Euro intr-o suma comparabild cu
portiunea denominata in Euro din Imprumut estimati sa fie
restantd in timpul Perioadei de Dobéndad pentru Euro
relevantd pentru o perioadd egald cu acea Perioadd de
Dobanda pentru Euro ce sunt transmise Béncii de cétre trei
binci principale active pe piata interbancard in zona Euro
selectatd de Bancd; si

daci Banca stabileste cad depozitele in Euro nu sunt oferite
pe piata inter-bancara din zona Euro in astfel de sume sau
pentru astfel de perioade, Rata Dobanzii pe Piata de
Referinta aplicabild va fi costul pentru Bancé (exprimat ca
rata anuald) de finantare a portiunii denominate in Euro
din Imprumut estimati s fie restanti in Perioada Dobénzii
pentru Euro relevantd din orice surse pe care le alege la
discretia sa; si

referitor la portiunea denominatd in Lei din Imprumut,
Rata de Referintd RBOR care apare pe Pagina de Referinta
RBOR la 11:00 a.m., ora locala Bucuresti, la Data de
Determinare a Dobénzii relevantd pentru perioada care
este egald cu aceastd Perioadd a Dobanzii pentru Lei; cu
conditia ca: :

dac3, din orice motiv, dar In conditiile sub-paragrafului
(b)(i1) din aceastd definitie, Rata de Referintd RBOR nu
poate fi stabilitd in acel moment prin referire la Pagina de
Referinta RBOR, Rata Dobanzii pe Piata de Referinta
care se aplica pentru aceastd Perioadd a Dobénzii pentru
Lei va fi Costul Total al Bancii de finantare a portiunii
denominate in Lei din imprumut estimata ca fiind restanta
in timpul acestei Perioade a Dobénzii pentru Lei pentru o
perioada egald cu aceastd Perioadd a Dobanzii pentru Lei
din orice surse pe care Banca le va alege la discretia sa; si
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(ii)) n cazul in care Banca si-a exercitat drepturile In
conformitate cu Sectiunea 2.02(j) ca urmare a aparitiei
unui Eveniment de Intrerupere a Functionarii Pietei, Rata
Dobanzii de pe Piata de Referintd se va determina in
conformitate cu aceastd Sectiune 2.02(j).

"Pagina Reuters" inseamna pagina de afisare asa cum este indicatd in Serviciul
Money 3000 Reuters sau oricare asemenea pagind care poate
inlocui acea pagind sau acel serviciu in scopul afigarii ratelor
sau preturilor.

“Program de Investitii in
O 5

Sectorul Rutier” inseamna programul de investitii In sectorul rutier asa cum este
aprobat periodic de catre organizatia relevantd a
Imprumutatului.

"Pagina de Referinta RBOR" inseamna prezentarea ratei de pe piata interbancard din
Bucuresti oferita pentru Lei, exprimatd ca o ratd anuald si
introdusd In coloana marcata “MEDIE” pe ecranul Paginii
Reuters (sau oricare altd pagind si/sau coloana de pe Pagina
Reuters in scopul prezentdrii ratei pentru Lei oferitd pe piata
interbancari din Bucuresti pentru depozite negarantate in Lei).

"Rata de Referinta RBOR" 1inseamnd rata la care béncile de pe piata interbancard din
Romainia oferd sa Tmprumute depozite negarantate in Lei care
apare in Pagina de Referinta RBOR.

"Conturi Speciale" inseamna conturile speciale de depozit la care se face referire in
sectiunea 2.03 si Anexa 3.

"Acord Subsidiar de Imprumut"
inseamnd acordul de imprumut care se va incheia intre Agentia
de Implementare, Ministerul Transporturilor, Constructiilor si
Turismului din Romaénia si imprumutatul, reprezentat de
Ministerul Finantelor Publice din Romania conform Sectiunii
3.01(a), intr-o forma si continut satisfacdtoare pentru Banca,
asa cum acest acord de imprumut poate fi amendat periodic.

" Diferenta Ratelor pe Trei Luni a Dobénzii Oferite/Cerute la RON "

inseamna referitor la orice parte denominati de Lei din
Imprumut care, periodic, (i) poate fi plititi anticipat sau se
poate solicita si fie plititdi in avans de catre Imprumutat
conform Sectiunii- 3.07 din Termeni §i Conditii Standard sau,
altfel, (ii) poate fi anulatd conform Sectiunii 3.08 din Termeni si
Conditii Standard sau altfel, (iii) poate fi acceleratd conform
Sectiunii 7.06 din Termeni si Conditii Standard sau devine
scadenta nainte de data stabilitd de scadentd sau (iv) poate fi
redenominatd in Euro In conformitate cu Sectiunea 2.02(j),
diferenta (exprimatd ca o rata anuala) intre:



(a) rata anualda pe care Banca o considerd a fi media
aritmeticd (rotunjitd prin adaos, dacd este necesar, la cea mai
apropiata saisprezecime de procent (1/16%)) din ratele anuale,
comunicate Bancii de catre bédnci importante active pe piata
interbancard din Bucuresti alese de catre Banca, la care aceste
banci ar oferi depozite in Lei negarantate; si

(b) rata anualda pe care Banca o considerd a fi media
aritmeticd (rotunjitd prin adaos, dacid este necesar, la cea mai
apropiata saisprezecime de procent (1/16%)) din ratele anuale,
comunicate Béncii de cédtre banci importante active pe piata
interbancard din Bucuresti alese de catre Banca, la care aceste
banci ar lua depozite 1n Lei si ar pliti dobanda pentru depozite
in Lei;

in fiecare caz, (i) pentru o sumd comparabild cu o astfel de
parte denominata in Lei din Imprumut platita anticipat, anulata,
acceleratd sau altfel, redenominata (dupd caz), si(ii) pentru o
perioada de trei luni, la data la care Costurile de Administrare
suplimentara platibile de catre fmprumutat in conformitate cu
Sectiunea 3.10 din Termenii si Conditiile Standard sunt
calculate de catre Banca;

"Suma de Baza a Costurilor de Administrare suplimentara "

are intelesul dat aceleiasi expresii din Sectiunea 3.10 din
Termeni si Conditii Standard.

Sectiunea 1.03. Interpretare

(a)

(®)

In acest Acord, o referire la un anume Articol, la o anumitd Sectiune sau Anexa, cu
exceptia cazului in care se specifica altfel in acest Acord, va fi considerati ca o referire
la acel anume Articol, sau Sectiune a, sau Anexa la acest Acord.

In acest Acord, pentru evitarea oriciror dubii, fraza “parte denominati in Euro din
Imprumut” inseamna suma pértilor din Imprumut trase in Euro i partea din Imprumut
redenominatd in Euro din Lei ca urmare a Sectiunii 2.02(j).

ARTICOL II - TERMENII PRINCIPALI AI IMPRUMUTULUI

Sectiunea 2.01. Valoarea si Valuta

Banca este de acord si imprumute Imprumutatului, in termenii i conditiile expuse sau la care
se face referire in acest Acord, suma de 88.790.000 EUR si 204.047.921RON.
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Sectiunea 2.02. Alti Termeni Financiari ai Imprumutului

(a) Valoarea Minima a Tragerii va fi de: (i) 250.000 EUR cu privire la partea denominata
tn Euro din Imprumut si de (i) 750.000 RON, cu privire la partea denominata in Lei din
Imprumut.

(b) Valoarea Minima a Rambursarii Anticipate va fi de: (i) 5 milioane EUR, cu privire la
partea denominatd In Euro din Imprumut, si de (ii) 15 milioane RON, cu privire la partea
denominatd In Lei din Imprumut.

(¢) Valoarea Minima Ade Anulat va fi de:(i) 5 milioane EUR, cu privire la partea
denominati in Euro din Imprumut, si (ii) 15 milioane RON, cu privire la partea denominata
in Lei din Imprumut.

(d) In conformitate cu Sectiunea 2.02(j)(2)(B)(2), datele de Plati a Dobanzii aferente partii
denominate in Lei din Imprumut vor fi 6 Februarie, 6 Mai, 6 August si 6 Noiembrie ale
fiecarui an (fiecare “Datd de Platd a Dobanzii pentru Lei”). Datele de Platd a Dobanzii
aferente partii denominate in Euro din Imprumut vor fi 6 Februarie si 6 August ale fiecirui an
(fiecare ‘‘Daté de Plata a Dobanzii pentru Euro”).

(¢) Presupunand folosirea completi a Imprumutului inainte de prima Dati de Rambursare a
Imprumutului, la care o parte din capitalul Imprumutului este rambursatd, Imprumutatul va
rambursa suma Imprumutului la urmétoarele date, cu urmaétoarele valori:

Valoarea capitalului scadent
Data Rambursarii
imprumutului Partea denominata in Partea denominata in Lei
Euro din Imprumut din Imprumut
(EUR) (RON)
6 Februarie 2010 3.700.000 4.250.000
6 Mai 2010 4.250.000
6 August 2010 3.700.000 4.250.000
6 Noiembrie 2010 4.250.000
6 Februarie 2011 3.700.000 4.250.000
6 Mai 2011 4.250.000
6 August 2011 3.700.000 4.250.000
6 Noiembrie 2011 4.250.000
6 Februarie 2012 3.700.000 4.250.000
6 Mai 2012 4.250.000
6 August 2012 3.700.000 4.250.000
6 Noiembrie 2012 4.250.000
6 Februarie 2013 3.700.000 4.250.000
6 Mai 2013 4.250.000
6 August 2013 3.700.000 4.250.000
6 Noiembrie 2013 4.250.000
6 Februarie 2014 3.700.000 4.250.000
6 Mai 2014 4.250.000
6 August 2014 3.700.000 4.250.000
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6 Noiembrie 2014 4.250.000
6 Februarie 2015 3.700.000 4.250.000
6 Mai 2015 4.250.000
6 August 2015 3.700.000 4.250.000
6 Noiembrie 2015 4.250.000
6 Februarie 2016 3.700.000 4.250.000
6 Mai 2016 4.250.000
6 August 2016 3.700.000 4.250.000
6 Noiembrie 2016 4.250.000
6 Februarie 2017 3.700.000 4.250.000
6 Mai 2017 4.250.000
6 August 2017 3.700.000 4.250.000
6 Noiembrie 2017 4.250.000
6 Februarie 2018 3.700.000 4.250.000
6 Mai 2018 4.250.000
6 August 2018 3.700.000 4.250.000
6 Noiembrie 2018 4.250.000
6 Februarie 2019 3.700.000 4.250.000
6 Mai 2019 4.250.000
6 August 2019 3.700.000 4.250.000
6 Noiembrie 2019 4.250.000
6 Februarie 2020 3.700.000 4.250.000
6 Mai 2020 4.250.000
6 August 2020 3.700.000 4.250.000
6 Noiembrie 2020 4.250.000
6 Februarie 2021 3.700.000 4.250.000
6 Mai 2021 4.250.000
6 August 2021 3.690.000 4.250.000
6 Noiembrie 2021 4.297.921

Fard a tine seama de cele anterior mentionate, in cazul in care (i) Imprumutatul nu trage
intreaga sumi a Imprumutului inainte de prima Dati de Rambursare a Imprumutului
specificatd in Sectiunea 2.02.(e), si (ii) Banca extinde Ultima Datd de Tragere specificata in
Sectiunea 2.02.(f) de mai jos, pand la o datd ulterioard primei Date de Rambursare a
Imprumutului, atunci fiecare sumi trasi la data sau dupi prima Dati de Rambursare a
Imprumutului va fi alocati pentru a fi rambursatd in sume egale la mai multe Date de
Rambursare a Imprumutului relevante care urmeazi dupi data efectudrii acestei trageri
(Banca va ajusta sumele alocate dupd cum este necesar pentru rotunjire). Periodic, Banca va
ingtiinta Imprumutatul cu privire la astfel de alociri, daci este cazul. Suplimentar, fard a tine
cont de cele mentionate anterior, in cazul redenomindrii oricarei parti a portiunii denominate
in Lei a Imprumutului in Euro, aceastd parte redenominati a Imprumutului va fi alocati
pentru rambursare in sume egale la Datele de Rambursare a imprumutului ulterioare aferente
Datelor de Plata a Dobanzii pentru Euro.

Sumele trase in Euro trebuie rambursate in Euro iar sumele trase In Lei trebuie rambursate in
Lei. Fara a tine cont de propozitia anterioard, dupd redenominarea oricarei pérti a portiunii
denominate in Lei a Imprumutulm in Euro In conformitate cu Sectiunea 2.02.(j), toate sumele
datorate prin acest Acord de Imprumut vor fi platibile in Euro.
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(f)  Ultima Dati de Tragere va fi data de 31 Decembrie 2010, sau o astfel de data ulterioara
acesteia pe care o va stabili Banca la discretia ei si 0 va notifica Imprumutatului. :

(g) Rata Comisionului de Angajament va fi de 0,5% pe an. Comisionul de Angajament
referitor la partea denominatd in Euro a Imprumutului va fi platibila in Euro si referitor la
partea denominat in Lei a Imprumutului va fi platibild in Lei.

(h) Rata Dobanzii

(1) Imprumutul este supus unei Rate Variabile a Dobénzii. In scopul respectarii
prevederilor incluse in Sectiunea 3.04.(b) din Termenii si Conditiile Standard, Rata Dobanzii
pe Piata de Referintd va fi dupa cum este specificatd in Sectiunea 1.02. Pentru a evita
neclaritatile, partea denominata in Lei a Imprumutului va fi supusa Ratei a Dobanzii pe Piata
de Referinta aplicabila specificata in sub-paragraful (b) al definitiei din Sectiunea 1.02 a
Ratei Dobanzii pe Piata de Referinta iar partea denominatd in Euro a Imprumutului va fi
supusd Ratei Dobanzii pe Piata de Referinta aplicabila specificatd in sub-paragraful (a) al
definitiei Ratei Dobanzii pe Piata de Referintd din Sectiunea 1.02.

(2) Firi a tine cont de cele mentionate anterior, Imprumutatul poate, ca o alternativa de
a plati dobanda la o Ratd Variabila a Dobanzii pentru tot sau orice portiune din partea din
Imprumut denominati in Euro ramasa de tras la acel moment, s aleagi si pliteasca dobanda
la o Rat Fixi a Dobanzii pentru o astfel de portiune a Imprumutului dupa cum urmeaza:

(A) Imprumutatul va avea posibilitatea de a exercita aceastd optiune daci:

(i) la momentul exercitérii nici un eveniment specificat in Sectiunea 7.01
din Conditiile §i Termenii Standard (§i nici un eveniment care cu notificarea
si/sau trecerea timpului ar deveni un astfel de eveniment) nu a apirut si nu
continud; si

(ii) suma aferentd partii denominate in Euro a imprumutului care este
convertita de la o Ratd Variabild a Dobanzii la o Ratid Fixa a DobAanzii nu este mai
mica de 5 milioane EUR.

B) Imprumutatul va exercita aceasti optiune prin notificarea Bancii cu minim 5
Zile Lucratoare inainte de data propusad pentru Stabilirea Ratei Fixe a Dobanzii.
Aceastd notificare, dacd Banca nu convine altfel, va fi irevocabild si va preciza
Data de Fixare a Ratei Fixe a Dobanzii si Data de Conversie a Dobanzii aleasi de
citre Imprumutat precum si suma din Imprumut care va fi convertita la o Rata
Fixa a Dobanzii.

(C) Incepand cu Data de Conversie a Dobanzii, partea denominati in Euro din
Imprumut va fi transformati (dupd cum se va specifica in notificarea
Imprumutatului) va fi supusi unei Rate Fixe a Dobanzii. In scopul respectarii
obligatiilor incluse in Sectiunea 3.04.(a) din Termenii §1 Conditiile Standard, Rata
Dobanzii pe Piata de Referinta va fi Rata fixa a dobanzii la termen pentru Euro
care este disponibila Bancii pe Piata swap a ratei dobanzilor la o Data de Fixare a
Dobénzii pentru perioada 1ncepand cu Data de Conversie a Dobanzii si
termindndu-se la ultima Data de Rambursare a Irnprumutulm luand in considerare
graficele de rambursare a ratelor si de platd a dobanzilor Imprurnutulul. Banca va

17



calcula Rata Fixd a Dobanzii la aceastd Data de Fixare a Dobanzii si va notifica
imprumutatul.

(D) Banca poate alege in orice moment sa consolideze toate Ratele Fixe ale
Dobanzii aplicabile anumitor portiuni din Imprurnut intr-o singura Rata Fixa a
Dobénzii egald cu media ponderatd a Ratelor Fixe ale Dobanzii aplicabile
portiunilor din Imprumut. Banca va calcula aceastd Ratd Fixd a Dobanzii
consolidatd si o va notifica prompt Imprumutatului. Aceasta Rata Fixi a Dobénzii
consolidatd va fi aplicabild tuturor portiunilor din Imprumut purtitoare de
dobanda la Rate Fixe de Dobinda incepand cu prima Data a Platii Dobanzii in
Euro dupi notificarea Imprumutatului de citre Banca.

(i) Imprumutatul va pliti rata de capital si dobanda (incluzénd dobanda penalizatoare), va
plati anticipat ratele §i va plati orice taxe $l costuri cu privire orice parte a Imprumutulu1 in
valuta aplicabila unei astfel de partl din Imprumut cu conditia ca, n cazul in care Banca
redenomineazi in Euro partea din imprumut denominata in Lei, in conformitate cu Sectiunea
2.02 (j), astfel de plati vor fi facute in Euro.

(j) Intreruperea Functionirii Pietei

6y

Referitor la orice parte din Imprumut denominat in Lei:

(A) dacd, anterior oricdrei Perioade de Dobédnzi in Lei, Banca stabileste (la
discretia sa) ci, in ceea ce priveste o astfel de parte din Imprumut: (i) nu este
capabild sa determine Rata Dobanzii pe Piata de Referintd pentru o astfel de
Perioadd a Dobanzii pentru Lei; sau (ii) nu va fi capabild si obtina fonduri in Lei
in suma unei astfel de parti din Imprumut pentru o astfel de Perioada a Dobanzii
pentru Lei; sau (iii) Costurile Totale ale Bancii pentru obtinerea finantérii pentru
o astfel de parte din Imprumut pentru o astfel de Perioadi a Dobanzii pentru Lei
depésesc sau (daca Banca trebuie sa obtind o astfel de finantare) ar depasi Rata de
Referintda RBOR pentru o perioadd egald cu o astfel de Perioadd a Dobéanzii
pentru Lei (asa cum a fost stabilita la inceputul unei astfel de Perioade a Dobanzii
pentru Lei) plus 2% pe an; sau

(B) daca, la un moment dat, Banca stabileste (la discretia sa) ca: (i) nu este
capabili si obtina finantare in Lei in suma unei astfel de parti din Imprumut in
vederea refinantarii si/sau prelungirii aranjamentelor pentru finantarea in Lei a
sumelor scadente in cadrul unei astfel de Perioade a Dobénzii pentru Lei sau (ii)
Costurile Totale ale Bancii pentru orice Perioadd a Dobanzii pentru Lei in
vederea obtinerii sau mentinerii unei finantdri in Lei a unei astfel de péarti a
imprumutului depasesc sau (dacad Banca urma sa obtind o astfel de finantare) ar
trebui s@ depaseascd Rata de Referintda RBOR pentru o perioadd egald cu o astfel
de Perioada a Dobanzii pentru Lei (asa cum a fost determinaté la inceputul unei
astfel de Perioade a Dobanzii pentru Lei) plus 2% pe an;

atunci, Banca va fi indreptatitd sa implementeze $i sa intdreascd prevederile referitoare
la intreruperea functiondrii pietei stabilite in Sectiunile 2.02(j)(2) si (3) de mai jos (dupa
cum sunt aplicabile) prin notificarea cétre Imprumutat a aparitiei unor Evenimente de
Intrerupere a Functionarii Pietei relevante) si, in conformitate cu Sectiunea 2.02(j)(7),
s suspende orice Tragere solicitatd in Lei de catre Imprumutat, in functie de rezolvarea

18



unor astfel de Evenimente de Intrerupere a Functionarii Pietei in conformitate cu
aceasta Sectiune 2.02(j).

(2) Daca se produce un Eveniment de Intrerupere a Functionarii Pietei altul decat un
Eveniment de Intrerupere a Functlonarn Pietei la care se face referire In Sectiunea

2.02(G)(1)(B)(), atunci:

(A) 1imediat dupa ingtiintarea despre producerea unui astfel de Eveniment de
Intrerupere a Functiondrii Pietei, Banca va negocia cu fmprumutatul cu buna
credintid si cu scopul de a conveni o bazd alternativa de finantare a portiunii
denominate in Lei a Imprumutului si calcularea periodic a ratei dobénzii
aplicabila la aceasta. Daca, in termen de treizeci (30) de zile de la data acestei
ingtiintari (la aceastd datd se face referire In aceasta Sectiune 2.02(j) ca ,,Data de
Terminare a Rezolvarii Alternativei 1a EIFP”) Banca si Imprumutatul au convenit
in scris o astfel de bazd alternativd, dobanda se va acumula pentru aceastd
portiune din Irnprumut in conformitate cu aceastd bazd alternativd (i) in cazul
oricarui Eveniment de Intrerupere a Functionirii Pietei la care se face referire in
Sectiunea 2.02(j)(1)(A), de la inceputul Perioadei Dobénzii pentru Lei care Incepe
la sau imediat dupa data la care fmprumutatul a fost instiintat cu privire la
producerea Evenimentului de Intrerupere a Functionirii Pietei relevant, sau (ii) in
cazul unui Eveniment de Intrerupere a Functionirii Pietei la care se face referire
in Sectiunea 2.02(j)(1)(B)(i1), de la prima datd a Perioadei Dobanzii pentru Lei in
timpul cireia Imprumutatul va fi fost instiintat despre producerea acestui
Eveniment de Intrerupere a Functionarii Pietei; i

(B) daci Banca si Imprumutatul nu ajung la o intelegere cu privire la aceasti
bazd alternativd pand la Data de Terminare a Rezolvarii Alternativei EIFP
prevazute in Sectiunea 2.02(j)(2)(A), atunci Banca poate alege, unilateral, prin
transmiterea citre Imprumutat a unei Tnstiintiri scrise, fie:

(1) sa redenomineze in Euro aceastd portiune denominatd in Lei din Imprumut de
la data corespunzdtoare la doud Zile Lucrdtoare dupd Data de Terminare a
Rezolvarii Alternativei EIFP si o noud Perioadd a Dobénzii pentru Euro va incepe
la data acestei redenomindri; cu conditia ca:

(i) 1in cazul oricirui Eveniment de Intrerupere a Functionirii Pietei la
care se face referire in Sectiunea 2.02(j)(1)(A), rata dobénzii care urmeazi
sa fie aplicata portiunii denominate in Lei din Imprumut in timpul perioadei
care incepe de la inceputul Perioadei Dobénzii aplicabile care incepe la sau
imediat dupa data la care Imprumutatul a fost instiintat despre producerea
unui Eveniment de Intrerupere a Functiondrii Pietei relevant pani la data
unei astfel de redenominari va fi determinatd de Bancad prin referire la
Marja, plus Costul Total al Bancii pentru finantarea acestei portiuni din
Imprumut in aceasta perioada;

(1) in cazul unui Eveniment de intrerupere a Functionarii Pietei la care se
face referire In Sectiunea 2.02(j)(1)(B)(ii), rata dobanzii care urmeaza sa se
aplice portiunii denominate in Lei din Imprumut in timpul perioadei
incepand de la inceputul Perioadei Dobanzii aplicabile in timpul céreia
Imprumutatul a fost instiintat despre producerea unui Eveniment de
intrerupere a Functiondrii Pietei relevant pand la data unei astfel de
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redenomindri, va fi determinatd de Banca prin referire la Marja, plus Costul
Total al Bancii pentru finantarea acestei portiuni din Imprumut in aceastd
perioadd; si

(iii) pentru o noud Perioadd a Dobanzii pentru Euro incepind la data
acestei redenomindri §i pentru orice Perioadd a Dobénzii ulterioard, Banca
va stabili pentru fiecare dintre aceste Perioade ale Dobanzii pentru Euro rata
dobénzii care urmeaza sa fie aplicatd acestei portiuni din Imprumut astfel
redenominatd prin referire la Marja, plus Rata pe Piata a Dobénzii de
Referintd care se aplicd la Tragerile denominate in Euro conform celor
stabilite in prezenta; sau

(2) fincepand cu prima zi a Perioadei de Dobinda pentru Lei pe parcursul cireia
Imprumutatul a fost ingtiintat cu privire la aparitia Evenimentului de Intrerupere a
Functionarii Pietei relevant, s determine, pentru fiecare Perioada a Dobénzii pentru
Lei, dobanda aferenti unei astfel de portiuni a pértii denominate in Lei a Imprumutului
prin referire la Marja plus Costul Total pentru finantarea portiunii din Imprumut; cu
conditia ca (i) Banca va avea dreptul, la discretia sa, s schimbe durata Perioadei de
Dobéndi (incluzind Perioada de Dob4ndi pe durata cireia Imprumutatul a fost notificat
cu privire la aparitia unui Eveniment de Intrerupere a Functionirii Pietei relevant) si
corespunzitor Datei de Plati a Dobanzii prin transmiterea citre Imprumutat a unei
notificdri scrise despre acestea, si (ii) orice astfel de schimbare a Perioadei de Dobanda
(sau a Datei de Platd a Dobanzii) vor avea efect Incepand cu data specificatd de catre
Banci in notificarea scrisa.

(3) daca in orice moment se produce un Eveniment de Intrerupere a Functionirii
Pietei descris in Sectiunea 2.02(j)(1)(B)(i), atunci Banca va fi imediat indreptatita, fara
nici o aménare, doar cu conditia notificirii Imprumutatului, si redenomineze in Euro
portiunea denominati in Lei din Imprumut din orice Zi Lucritoare pe care o poate alege
Banca la discretia sa. In acest caz (i) dobanda acumulati la aceasti portiune din
Imprumut pentru perioada incepand de la inceputul Perioadei Dobanzii pentru Lei in
timpul céreia fmprumutatul a fost ingtiintat despre producerea unui astfel de Eveniment
de Intrerupere a Functionirii Pietei pani la data unei astfel de redenominiri va fi
determinatd de cdtre Bancd prin referire la Marja, plus Costul Total al Bancii pentru
finantarea unei astfel de portiuni din Imprumut pentru perioada respectiva si (i) 0 noua
Perioadda a Dobinzii va incepe la data acestei redenomindri, iar Sectiunea
2.023G)(2)(B)(1) (iii) se va aplica mutatis mutandis.

(4) Pentru scopurile acestei Sectiuni 2.02(j), echivalentul in Euro al oricarei sume
denominate in Lei va fi determinat prin utilizarea ratei de schimb la care Banca este
capabild sd cumpere Lei pentru Euro.

(5) In scopul evitarii ambiguitatii, aceasti Sectiune 2.02(j) se va aplica in
exclusivitate situatiilor care sunt in afara controlului rezonabil al Bancii, incluzand, fara
limitare, in cazurile in care este sau devine ilegal pentru Banca in orice jurisdictie sa
faca, si mentini sau si finanteze orice portiune denominati in Lei din Imprumut, fie
total fie partial, sau in cazul oricdrei lipse de lichiditdti sau nedisponibilitati a oricarui
instrument de finantare bazat pe Lei. Pentru a evita In continuare orice dubiu, in situatia
In care prevederile anterioare din aceastd Sectiune 2.02(j) nu se vor aplica pentru
oricare motiv, Imprumutatul va continua si pliteasca dobanda in cadrul Imprumutului
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la rata pe care ar fi fost raspunzator s-o plateascd in afara producerii Evenimentelor de
Intrerupere a Functiondrii Pietei relevante.

(6) Fari a se tine cont de prevederile Sectiunii 3.04 (b) (iv) din Conditiile si Termenii
Standard, la producerea Evenimentului de Intrerupere a Functionirii Pietei, Banca va
stabili rata dobanzii i Costul Total aplicabile unei astfel de Perioade de Dobanzi pentru
Lei si orice Perioada de Dobénzi relevante ulterioard si va notifica cu privire la acestea
nu mai tirziu de ultima zi a unei astfel de Perioade de Dobénzi .

(7) Fara a se tine cont de ultimul paragraf din cadrul Sectiunii 2.02 (j) (1), la
producerea Evenimentului de intrerupere a Functiondrii Pietei, Banca, la solicitarea
imprumutatului, va redenomina in Euro, la un curs disponibil Béncii, orice sume in Lei
solicitate a fi trase dar netrase inca in oricare Zi Lucratoare dupa cum poate fi selectata
de cidtre Banca, actionand numai la discretia sa. In astfel de cazuri, prevederile Sectiunii
2.02 (j) (2) (B) (1) (iii) se vor aplica mutatis mutandis.

Sectiunea 2.03. Tragerile si Conturile Speciale

(a) Suma Disponibila poate fi trasa periodic in conformitate cu prevederile din Anexa 2
pentru finantarea cheltuielilor efectuate (sau, dacd Banca agreeaza altfel, care urmeazi sa fie
efectuate) in sensul costului rezonabil al bunurilor, lucrarilor si serviciilor necesare pentru
Proiect si Comisionul Initial.

(b) Imprumutatul autorizeaza prin aceasta Banca si efectueze trageri din Suma Disponibila
in suma echivalentd cu Comisionul Initial i sd-si plateascd Comisionul Initial in numele
Imprumutatului, in cazul in care Imprumutatul notificd Béncii si efectueze aceasta plati nu
mai tarziu de trei zile dupa Data Intrarii in Efectivitate.

(c) Imprumutatul, pentru obiectivele Proiectului, va deschide si va mentine conturi speciale
de depozit, fiecare denominate in Valuta imprumutului aplicabild la o bancd comerciala
acceptatd de citre Banca In termeni §i conditii satisfacdtoare Bancii, incluzand protectie
adecvati impotriva compensarii, confiscarii §i sechestrului. Daci Imprumutatul doreste si
efectueze Trageri pentru a depozita in, si plati directe din orice Cont Special (in loc de
Trageri in conformitate cu Sectiunea 2.03 (a)), astfel de Trageri pot fi facute In conformitate
cu prevederile Anexei 3.

Sectiunea 2.04. Reprezentanti Autorizati pentru Trageri

Directorul General al Agentiei de Implementare este desemnat ca Reprezentant
Autorizat al Imprumutatului cu scopul de a intreprinde orice actiune necesara sau permisa a fi
efectuatd in conformitate cu prevederile Sectiunii 2.03 (a) si in conformitate cu prevederile
Sectiunilor 3.01 si 3.02 din Termenii si Conditiile Standard.



ARTICOLUL III - EXECUTAREA PROIECTULUI

Sectiunea 3.01. Alte Conditionalititi Afirmative ale Proiectului

In completare la setul de responsabilitati generale prevazute in Articolele IV §i V din
Termenii si Conditiile Standard, Imprumutatul, daca Banca nu accepta altfel:

(@) va asigura Agentiei de Implementare, in conformitate cu Acordul Subsidiar de
fmprumut accesul la fondurile Imprumutului in scopul implementirii Proiectului.;

(b) va exercita drepturile sale in cadrul Acordului de fmprumut Subsidiar intr-o maniera
care si protejeze interesele Imprumutatului si ale Béncii §i sa corespundd cu prevederile
acestui Acord si sd Indeplineascd scopurile pentru care este facut acest Imprumut;

(©) nu va delega, amenda, abroga sau acorda derogari de la prevederile Acordului de
Imprurnut Subsidiar intr-o manierd care si afecteze negatlv Proiectul sau Acordul de
Imprumut decét in cazul in care Banca va fi de acord;

(d) se va asigura cd Agentia de Implementare isi va Indeplini toate obligatiile previzute in
Acordul de Proiect, incluzénd fara limitare, obligatiile privind:

(1) Infiintarea §1 derularea activitatii unei unitdfi de implementare a proiectului asa
cum este prevazut in Sectiunea 2.03 a Acordului de Proiect;

(2) achizitia bunurilor, lucrérilor si serviciilor pentru Proiect dupa cum este prevazut
in Sectiunea 2.04 a Acordului de Proiect;

(3) problemele privind protectia mediului in conformitate cu prevederile Sectiunii
2.05 din Acordul de Proiect;

(4) angajarea si folosirea consultantilor pentru a asista implementarea Proiectului in
conformitate cu prevederile Sectiunii 2.06 din Acordul de Proiect;

(5) pregitirea si transmiterea rapoartelor privind probleme referitoare la Proiect si
activitatea Agentiei de Implementare in conformitate cu prevederile Sectiunii 2.07 din
Acordul de Proiect;

(6) Iintretinerea procedurilor, inregistrdrilor §i conturilor, pregitirea, auditarea si
transmiterea citre Banca a declaratiilor financiare si furnizarea citre Banci a oriciror
informatii importante privind derularea Proiectului §i activitatea Agentiei de
Implementare in conformitate cu prevederile Sectiunii 3.01 din Acordul de Proiect;

(7) respectarea tuturor conditionalitétilor privind aspectele financiare §i operationale
ale Proiectului si ale Agentiei de Implementare in conformitate cu prevederile
Sectiunilor 3.02, 3.03 si 3.04 ale Acordului de Proiect;

(8) péand la 31 Decembrie 2008, atribuind, ca proiect pilot, cel putin un contract de
intretinere si operare bazat pe criterii de performanta pentru un sector de autostrada si
un astfel de contract pentru un sector de drum national care sd nu fie autostrada, si, in
timp de 18 luni de la aceastd atribuire, va aproba un plan, in forma si continut
satisfacator Béancii, pentru introducerea acestui tip de contracte bazate pe criterii de
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performantd pentru operarea si intretinerea retelei de drumuri nationale incluzénd
activitatile/lucrarile de reabilitare a drumurilor;

(e) va Intreprinde sau va determina intreprinderea tuturor actiunilor necesare pentru a
asigura fondurile adecvate necesare (incluzand contributia Imprumutatului pentru proiecte
rutiere pentru finalizarea Proiectului);

(f) ncepand cu Anul Fiscal 2007, va asigura cd, cheltuielile anuale de intretinere cu lucréri
fizice pentru reteaua nationald de drumuri aga cum este prevazut in bugetul anual al
{mprumutatului, nu sunt mai mici de 10.000 EUR (sau echivalent in alta valutd) pe kilometru
de drum aflat in administrarea Agentiei de Implementare;

(g) pand la 31 Decembrie 2007, va implementa recomandérile-cheie, acceptate de cétre
Imprumutat, privind cerintele pentru aderarea Roméniei la UE din studiul finantat de UE
privind taxele utilizatorilor de drum in forma §i continutul acceptate de catre Banca pentru a
se asigura cad (i) taxele de la utilizatorii de drum impuse pe diferite categorii de vehicule
reflectd In general costul folosirii acestor vehicule pe reteaua de drumuri nationale; si (ii)
veniturile colectate din taxele de la utilizatorii de drumuri sunt suficiente sa acopere cel putin
operarea, Intretinerea si necesitétile de reinnoire pentru toate clasele de drum;

(h) péand la 31 Decembrie 2007, va pregiti §i transmite pentru aprobarea organizatiei
legislative roméne o noua legislatie referitoare la instalarea, Intretinerea, repararea §i mutarea
oricdror structuri legate de utilitati din, de deasupra s1 de sub drumuri;

(1) va mentine periodic aranjamentele necesare cu Agentia de Implementare i Ministerul
Transporturilor, Constructiilor si Turismului din Roménia pentru asigurarea nivelului
acceptabil de finantare (incluzind printre altele, din alocatiile bugetare) pentru operarea si
intretinerea drumurilor §i pentru plata serviciului datoriei Imprumutului (fie prin nivele
acceptabile de venituri din rovinietd, prin contributiile Imprumutatului la proiectele de drum
si prin contributiile bugetare);

j) nu va aproba nici un alt program de investitii sau finantare privind orice alt proiect de
infrastructurd rutierd In Romaénia (inclusiv prin emitere de garantii) care sa afecteze in mod
negativ implementarea Proiectului sau a oricdrei parti din acesta, sau care ar reduce
disponibilitatea contributiilor Imprumutatului la proiectele de drumuri solicitate pentru
intretinerea retelei existente de drumuri nationale la un nivel satisfacator si implementarea
Programului de Investitii In Sectorul Rutier;

k) pana la 31 Decembrie 2008, va implementa schimbdrile necesare in legislatia romaneasca,
in forma si continut satisfacatoare Béncii, pentru a permite finantarea publicd a contractelor
pe termen lung de operare si Intretinere bazate pe criterii de performanta;

1) va asigura ci toate investitiile Imprumutatului cu o valoare mai mare de 5 milioane EUR

cgeLinges o
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ARTICOLUL IV - SUSPENDAREA SI ANULAREA

Sectiunea 4.01. Suspendarea

Sunt specificate, in scopurile respectdrii prevederilor Sectiunii 7.01 (a) (xiv) din
Termenii si Conditiile Standard, urmatoarele:

(a) cadrul legislativ si normativ aplicabil sectorului rutier din teritoriul Imprumutatului s fi
fost amendat, suspendat, abrogat, anulat sau derogat;

(b) Statutul Agentiei de Implementare sé fi fost amendat, suspendat, abrogat, anulat sau
derogat;

© “controlul Agentiei de Implementare sa fi fost transferat unei alte parti distincte de
Imprumutat; si .

(d) Agentia de Implementare sa fi esuat in 1ndephmrea oricaror obligatii din cadrul
Acordului de imprumut Subsidiar care sa afecteze Proiectul si abilitatea Imprumutatului de a
respecta obligatiile prevazute in cadrul acestui Acord (incluzand, fard limitare, rambursarea
Imprumutului).

Sectiunea 4.02. Anularea

Dacd, in orice moment, Banca constata ca o platd din sau orice utilizare a oricirui Cont
Special a fost efectuatd cu incédlcarea cerintelor Anexei nr. 3 si stabileste suma din
fmprumutul cireia i s-a aplicat o astfel de utilizare gresiti, atunci Banca poate, prin
notificarea citre Imprumutat, si anuleze dreptul Imprumutatului de a efectua Trageri in
legituri cu o astfel de suma. In baza transmiterii unei astfel de notificari, respectiva suma din
Imprumut va fi anulati.

ARTICOLUL V - INTRAREA N EFECTIVITATE

Sectiunea 5.01. Conditii Prealabile Intririi in Efectivitate

Sunt specificate drept conditii suplimentare intrarii In efectivitate a prezentului Acord
de Imprumut si a Acordului de Proiect pentru scopurile Sectiunilor 9.02(c) din Termenii si
Conditiile Standard urmétoarele :

(a) Acordul de Proiect, In forma si continut satisfacator Bancii, a fost semnat si Tnménat si
toate conditiile precedente intrérii lui in efectivitate, exceptand doar intrarea in efectivitate a
acestui Acord de Imprumut, au fost indeplinite;

(b) Acordul Subsidiar de fmprumut, in forma si continut satisfacitoare Béncii, a fost
semnat si Inmanat si toate conditiile precedente intrdrii lui in efectivitate sau dreptului
Agentiei de Implementare de a face trageri in cadrul acestuia, exceptdnd doar intrarea in
efectivitate a Acordului de Imprumut, au fost indeplinite;
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(¢) Acordul de Imprumut BEI a fost semnat de catre toate pértile la un astfel de acord;

(d) Agentia de Implementare a desemnat UIP satisfacatoare Bancii

(e) dupa stiinta Bancii, imprumutatul respecta toate conditionalitatile importante din cadrul
oricirui acord incheiat intre Imprumutat si Banca referitor la constructia si iIntretinerea
drumurilor;

Sectiunea 5.02. Aviz Juridic

(a) Pentru scopurile Sectiunii 9.03(a) din Termenii si Conditiile Standard, avizul sau
avizele juridice vor fi date in numele Imprumutatului de citre departamentul juridic al
Ministerului Finantelor Publice iar urmitoarele sunt specificate ca aspecte suplimentare
pentru a fi incluse in avizul sau avizele care vor fi remise Bancii:

(1) Acordul Subsidiar de fmprumut a fost pe deplin autorizat de citre, si inmanat in
numele Imprumutatului §i constituie obligatie valida si obligatorie pentru Imprumutat,
opozabil in conformitate cu termenii séi

(b) Pentru scopurile Sectiunii 9.03(c) din Termenii si Condigiile Standard, avizul sau
avizele juridice vor fi date In numele departamentului juridic al Agentiei de implementare, iar
urmatoarele sunt specificate ca aspecte suplimentare pentru a fi incluse in avizul sau avizele
care vor fi remise Béncii:

(1)  Acordul Subsidiar de Imprumut a fost pe deplin autorizat sau ratificat si a fost
semnat si inmanat in numele Agentiei de Implementare §i este o obligatie valida si
obligatorie a Agentiei de Implementare, opozabil in conformitate cu termenii sii.

Sectiunea 5.03. Rezilierea Datoritd Neintrarii in Efectivitate

Data de dupi 180 zile de la data acestui Acord este specificatd pentru scopurile
Sectiunii 9.04 din Termenii si Conditiile Standard.

ARTICOLUL VI - DIVERSE
Sectiunea 6.01. Notificiri

Urmatoarele adrese sunt specificate pentru scopurile Sectiunii 10.01 din Termenii si
Conditiile Standard
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Pentru fmprumutat:

Romania

Ministerul Finantelor Publice
Strada Apolodor, nr. 17
Bucuresti, Sectorul 5
Romania

In atentia: Directiei Generale a Finantelor Publice Externe
Fax +40 21 312 6792

Pentru Banca:
European Bank for Reconstruction and Development

One Exchange Square
London EC2A 2JN

United Kingdom

In atentia: Operation Administration Unit
Fax: +44-20-7338-6100

Telex: 8812161

Telex: EBRD LG

PRIN URMARE, partile la prezentul, actionand prin reprezentantii lor lor legal autorizati, au
determinat ca acest Acord sa fie semnat in patru exemplare si Inménat la Bucuresti, Romania,
in ziua si anul mentionate mai sus.

ROMANIA

De citre:

Nume: SEBASTIAN TEODOR GHEORGHE VLADESCU
Functie: MINISTRUL FINANTELOR PUBLICE

BANCA EUROPEANA PENTRU RECONSTRUCTIE SI DEZVOLTARE

De ciétre:

Nume: RICCARDO PULITI
Functie: DIRECTOR
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ANEXA 1 - DESCRIEREA PROIECTULUI

1. Scopul proiectului este de a asista Imprumutatul in (i) constructia unei noi variante de
ocolire a municipiului Constanta (22.9 km.); (ii) reabilitarea a zece poduri
importante/strategice in regiunea Constanta ; (iii) reconstructia anumitor poduri §i sectoare de
drum de pe reteaua nationala rutierd afectate de inundatiile din 2005; (iv) proiect tehnic
detaliat, asistenta privind achizitiile §i supervizarea lucrarilor de constructie , (v) pregitirea
achizitiilor de terenuri; si (vi) dezvoltarea unui contract pilot de operare si intretinere pe baza
criteriilor de performanta intr-o zon din reteaua de drumuri nationale .

2.  Proiectul cuprinde urmatoarele Parti, sub rezerva unor modificéri, asupra cirora Banca
si Imprumutatul pot conveni periodic:

Partea A:

Partea A-1 — Constructia unei noi variante de ocolire a municipiului Constanta
avand o lungime de 22.9 km;

Partea A-2 — Reabilitarea a zece poduri importante/ strategice; si

Partea A-3 -Implementarea a 120 de sub-proiecte cuprinzand reconstructia
anumitor sectoare de drum si poduri de pe reteaua nationald de drumuri afectate
de inundatiile din 2005.

Partea B:

Partea B-1 — Proiect tehnic detaliat, asistenta privind achizitiile §i supervizarea
lucrarilor incluse 1n cadrul Partilor A-1, A-2 si A-3;

Partea B-2 — Asistenta tehnica si juridica pentru achizitia de terenuri pentru Partea
A-1;s1

Partea B-3 — Asistenta tehnicd, financiard si juridicd pentru dezvoltarea si
implementarea unui contract pilot de operare si intretinere pe baza criteriilor de
performanta intr-o zona din reteaua de drumuri nationale.

3. Se estimeaza ca Proiectul sa fie finalizat pana la 31 Decembrie 2010.
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ANEXA 2 - CATEGORII SI TRAGERI

Tabelul anexat acestei Anexe stabileste Categoriile, suma Imprumutului alocatd fiecirei
Categorii §i procentul cheltuielilor ce urmeaza a fi finantate pentru fiecare Categorie.
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Atasament la Anexa 2

Categorie Suma din imprumut Procentul Cheltuielilor
alocati in Valuta care urmeaza sa fie
Imprumutului Finantate

(1) Lucréri pentru Echivalentul in EUR a 57,2% din valoarea

Partea A-1 79.050.000 contractului (exclusiv
achizitiile de terenuri, taxe
& impozite)

(2) Lucrari pentru Echivalentul in EUR a 57,2% din valoarea

Partea A-2 10.950.000 contractului (exclusiv
achizitiile de terenuri, taxe
& impozite)

(3) Lucréri pentru Echivalentul in EUR a 100% din valoarea

Partea A-3 41.120.000 contractului (exclusiv
achizitiile de terenuri, taxe
& impozite)

(4) Servicii de Echivalentul in EUR a '100% din valoarea

consultantd pentru Partea 9.430.000 contractului (exclusiv taxe

B-1 & impozite)

(5) Servicii de Echivalentul in EUR a 100% din valoarea

consultantd pentru Partea 1.000.000 contractului (exclusiv taxe

B-2 & impozite)

(6) Servicii de Echivalentul in EUR a 100% din valoarea

consultantd pentru Partea 2.000.000 contractului (exclusiv taxe

B-3 & impozite)

(7) Comisionul Initial Echivalentul in EUR a 100%

1.450.000
Total Echivalentul in EUR a
145.000.000
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ANEXA 3 - CONTURILE SPECIALE

1.  Pentru scopurile acestei anexe, urmatorii termeni vor avea urmatoarele intelesuri:
"Categorie Eligibila" inseamni Partea A-3 a Proiectului.
"Cheltuieli Eligibile" inseamna cheltuieli efectuate in legdtura cu costul rezonabil al

bunurilor, lucrarilor si serviciilor necesare Proiectului care
urmeazi s fie finantate din sumele Imprumutului i care sunt
alocate periodic Categoriei Eligibile in conformitate cu
prevederile Anexei 2.

"Soldul Maxim al Contului Special”
inseamnd, in legatura cu Contul Special denominat in Euro, o
suma egald cu 1.500.000 EUR si in legdturd cu Contul Special
denominat in RON o suma egala cu 4.500.000 RON.

" Suma Minima Trasa in Contul Special” '
inseamnd, in legdturd cu Contul Special denominat in Euro, o
suma egald cu 500.000 EUR si In legéturd cu Contul Special
denominat in RON, o suma egala cu 1.500.000 RON.

2.  Plitile efectuate din Contul Special vor fi facute exclusiv pentru Cheltuielile Eligibile
in conformitate cu prevederile acestei Anexe.

3. Dupid ce Banca a primit dovezi satisfacdtoare potrivit carora Contul Special a fost
deschis in mod legal in conformitate cu termenii i conditiile acceptabile Béncii, incluzand
protectie corespunzitoare impotriva compensirii, confiscirii si sechestrului, imprumutatul
poate sa traga din Suma Netrasa si s depoziteze In Contul Special o sumai initiald de nu mai
mult decat Soldul Maxim al Contului Special si care nu va fi mai mica decat Suma Minima
de Tragere in Contul Special. Pentru evitarea nesigurantei, tragerile denominate in Euro vor fi
depozitate doar in Contul Special denominat in Euro si tragerile denominate in RON vor fi
denominate doar in Contul Special denominat in RON.

4. Dupi aceea, Imprumutatul poate si tragid sume in plus din Suma Netrasi si si le
depoziteze in Contul Special potrivit, in conditiile limitelor specificate In paragraful 6 de mai
jos si indeplinirii urmatoarelor conditii pentru fiecare cerere de Tragere:

(a) irnprumutatul va fi remis Béancii extrase de cont si documente §i orice alte
evidente solicitate de Banci, pentru a demonstra ca sumele trase din Contul Special au
fost folosite in mod corespunzétor.

(b) Dupa efectuarea Tragerii solicitate si depozitarea sumei unei astfel de trageri in
Contul Special, soldul Contului Special nu va depasi Soldul Maxim al Contului Special.

(c¢) Suma Tragerii solicitate pentru a fi depozitatd in Contul Special nu va fi mai mica
decat Suma Tragerii Minime in Contul Special, cu exceptia cazului In care Banca a
convenit altfel.

5. Fard a prejudicia cerintele paragrafului 4 (a) de mai sus, Imprumutatul va furniza, in
orice moment in care Banca va solicita in mod rezonabil, un raport privind soldul si alte
detalii asupra Contului Special, inclusiv extrase de cont si alte astfel de documente si
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evidente pe care Banca le poate solicita pentru a dovedi ca platile facute din acest Cont
Special au fost efectuate in concordanti cu cerintele stabilite in aceasta anexa.

6. Fird a se limita la prevederile paragrafului 4 din aceasta anexa, Imprumutatul nu va
trage sume din Suma Netrasd pentru a le depozita in Contul Special, cu exceptia cazului in
care Banca a fost de acord altfel:

(a) daci, in orice moment, Banca a hotarat ca toate Tragerile viitoare trebuie facute
in concordanti cu prevederile Sectiunii 2.03(a); sau

(b) odata ce Suma Netrasa alocatd Categoriei Eligibile este egald cu de doua ori suma
Soldului Maxim al Contului Special.

Ulterior, Tragerile alocate Categoriei Eligibile vor fi efectuate potrivit acelor proceduri pe
care Banca le poate specifica prin notificarea Imprumutatului. Astfel de Trageri ulterioare vor
fi efectuate numai daci, si in masura In care, Banca a fost satisfacutd ca toate sumele ramase
ca depozit in Contul Special de la data unei astfel de notificdri vor fi utilizate pentru
efectuarea platilor pentru Cheltuieli Eligibile.

7.  In cazul in care Banca determind in orice moment ca orice platd efectuatd din Contul
Special, sau orice utilizare a acestuia:

(a) a fost facutd pentru o cheltuiald sau O suma neeligibild In conformitate cu
paragraful 2 al acestei Anexe; sau ‘

(b) nu afost justificatd prin evidentele transmise Bancii;
atunci Banca poate solicita imprumutatului:

(1) sa puna la dispozitie astfel de evidente aditionale dupd cum Banca poate
solicita; si/sau

(2) sa depoziteze in Contul Special ( sau, dacd Banca solicitd astfel, sa
ramburseze Béncii) o sumé egald cu suma unei astfel de plati sau partea acesteia
care nu este eligibila sau justificata.

Cu exceptia cazului in care Banca este de acord altfel, in cazul in care Banca face o astfel de
determinare In conditiile (a) sau (b) de mai sus, nu vor f1 efectuate Trageri pentru depozit in
Contul Special pani cind Imprumutatul fie ci (A) a depozitat in Contul Special sau a
rambursat Béncii suma egala cu cea a unei astfel de plati ( sau o parte a acesteia) determinate
a nu fi eligibile sau justificate, sau (B) a transmis evidente suplimentare satisfacatoare Bancii
potrivit cdrora sumele trase anterior din Contul Special au fost aplicate corespunzator.

8. Daca:

(a) Banca determina oricand céd orice suma netrasd din Contul Special nu va fi
necesara sa acopere plati viitoare pentru Cheltuielile Eligibile; sau

(b) Banca instructeaza imprumutatul sd ramburseze Bancii o suma in conformitate cu
paragraful 7(2);
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Atunci, Imprumutatul, prompt dupd notificarea Bancii, va pliti anticipat o parte a
Imprumutului egald cu o astfel de sumi In acest scop, cerinta ca plitile anticipate ale
imprumutului trebuie sa aiba loc la o Datd de Plata a Dobénzii adecvatd, asa cum stipuleaza
paragraful 10 de mai jos, va fi derogata.

9.  Imprumutatul poate, prin notificarea prealabild a Bincii, datd in conformitate cu
Sectiunea 3.07(a) din Termenii si Conditiile Standard, sd plateascd anticipat la oricare Data
de platd a Dobanzii adecvata toate fondurile sau orice parte a fondurilor depozitate in
Conturile Speciale.

10. Orice platd anticipatd potrivit paragrafului 8 sau 9 de mai sus, va fi facuti in
concordantd cu Sectiunea 3.07 din Termenii si Conditiile Standard; cu conditia ca, totusi, (a)
fara a se limita la Sectiunea 3.07 (c) (i) (A) din Termenii si Conditiile Standard, o astfel de
platd anticipatd sd nu facd obiectul Sumei Minime de Platd Anticipatd si (b) orice platd
anticipatd care este efectuata la o alta data decat Data de platd aplicabila sa fie conditionati de
plata Costurilor de Administrare suplimentare in conformitate cu Sectiunea 3.10 din
Termenii si Conditiile Standard. Orice plata anticipatd, In conformitate cu paragraful 8 sau 9
de mai sus, va fi aplicati de citre Banci in conformitate cu Sectiunea 3.7(c) (ii) din Termenii
si Conditiile Standard.

32



EXECUTION COPY

(Operation Number 33391)

LOAN AGREEMENT

(Constanta Bypass Project)

between

ROMANIA

and

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

Dated 7 December 2005



EXECUTION COoPY

\

TABLE OF CONTENTS
ARTICLE I - STANDARD TERMS AND CONDITIONS; DEFINITIONS................... 1.
Section 1.01. Incorporation of Standard Terms and Conditions...........c.cc.cccne..... 1
Section 1.02. DefINItIONS.....co.ooiiiiimieieieieeeeee et resens e eveeeseeaese e eaeeseaeaas 6
Section 1.03. INterpretation .............cco.eovovieieneeceeceieeeeeee e eeeseee et et eeens 13
ARTICLE II - PRINCIPAL TERMS OF THE LOAN .....c.coioeeteeeeeeeeeeeceesenraesseenenens 13
Section 2.01. Amount and CUITENCY ..............ccceveeueeeeeseercreesseecnesessensmereneseescsenns 13
Section 2.02. Other Financial Terms of the Loan ........cccceeceeeeeeeeeeeeeeeeeeerene. 14
Section 2.03. Drawdowns and Special Accounts..........c.coceeeeeeemiccueunerccciennen. 20
Section 2.04. Authorised Representative for Drawdowns .........cccococeceuerceeeenen. 20
ARTICLE III - EXECUTION OF THE PROJECT ...ve oottt eeeeeeeesens 20
Section 3.01. Other Affirmative Project Covenants...........ccccoceveuceceeuecememeecenenenn. 20
ARTICLE IV — SUSPENSION AND CANCELLATION......oociiieeeeeeeeeeeeeeee 22
Section 4.01. SUSPENSION........cooeiereeiecsieereceeeeetesteeeeseeseesaes e sssessastassessessnaseens 22
Section 4.02. CanCellatioN...........cououeieeuieeeeeececeereeeereeeeereeeeeesssesemsesseseseaeesaenneas 23
ARTICLE V - EFFECTIVENESS ........ootettieceeeeeeeereeeeeseeeeesesesessseessseeesneessnnens 23
Section 5.01. Conditions Precedent to EffectiVeness. ....ccc.eeuveeevmeeeeeceeeeeeeeeeraaenns 23
Section 5.02. Legal OPinions.........ceveeceeereercereeeeeinsenresiesserssesseesseesessessesssessennas 23
Section 5.03. Termination for Failure to Become Effective .......ccccccueeeevecneennnn.. 24
ARTICLE VI - MISCELLANEQUS ... ttetieeeceeeeccreeereecaeeseeesesseesesseeseseasssenesenns 24
SECHION 6.01. INOLICES. ....ueeeeereeeeeeeeeeecrncertrrereereesesrresssssesseessesssssessessasneeessassssseans 24
SCHEDULE 1 - DESCRIPTION OF THE PROJECT ...t eeeeeeeeaeeees 26
SCHEDULE 2 - CATEGORIES AND DRAWDOWNS .......oooiitieeeeeeeeeeeeeeae s 27
SCHEDULE 3 - SPECIAL ACCOUNTS ...ttt eeeeeeeeeeeeseeeesaessseesesssessensesens 29

®



. EXECUTION COPY
\

LOAN AGREEMENT

AGREEMENT dated 7 December 2005 between ROMANIA (the "Borrower") and
EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT (the

HBank").

PREAMBLE

WHEREAS, the Bank has been established to provide financing for specific projects to
foster the transition towards open market-oriented economies and to promote private
and entrepreneurial initiative in the Central and Eastern European countries committed
to and applying the principles of multiparty democracy, pluralism and market
€conomics;

WHEREAS, the Borrower intends to implement the Project (as defined in Schedule 1)
which is designed to assist in construction a Constanta bypass, rehabilitation of certain
bridges in the Constanta region and reconstruction of certain roads and bridges damaged
by recent floods;

WHEREAS, the Borrower has requested assistance from the European Investment
Bank in financing a part of the Cernavoda-Constanta motorway project;

WHEREAS, the Project will be carried out by the Romanian National Company for
Motorways and National Roads (the "Project Entity") with financial assistance from the
Borrower;

WHEREAS, the Borrower has requested assistance from the Bank in financing part of
the Project;

WHEREAS, the Bank has agreed on the basis of, inter alia, the foregoing to make a
loan to the Borrower in the amount of EUR 88,790,000 and RON 204,047,921, subject
to the terms and conditions set forth or referred to in this Agreement and in the project
agreement dated the date hereof between the Project Entity and the Bank (the "Project
Agreement" as defined in the Standard Terms and Conditions).

NOW, THEREFORE, the parties hereby agree as follows:

ARTICLE I - STANDARD TERMS AND CONDITIONS; DEFINITIONS

Section 1.01.  Incorporation of Standard Terms and Conditions

All of the provisions of the Bank's Standard Terms and Conditions dated February
1999 are hereby incorporated into and made applicable to this Agreement with the same
force and effect as if they were fully set forth herein, subject, however, to the following
modifications (such provisions as so modified are hereinafter called the "Standard
Terms and Conditions"):
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(a) The definition of "Business Day" in Section 2.02 of the Bank's Standard Terms
and Conditions dated February 1999 shall, for purposes of this Agreement, be modified

to read as follows:

""Business Day" means a day (other than a Saturday or Sunday) on
which commercial banks are open for the transaction
of general business (including dealings in foreign
exchange and foreign currency deposits) in London,
England, and

(@) with respect to the Euro denominated portion
of the Loan, a day on which the Trans-European
Automated Real-Time Gross Settlement Express
Transfer (TARGET) System is open; or

(b) with respect to the Lei denominated portion of
the Loan, a day on which commercial banks and
foreign exchange markets settle payments in Lei in
Bucharest, Romania; or

(c) with respect to any part of the Lei
denominated portion of the Loan to be
redenominated into Euro pursuant to Section 2.02(j),
a day on which the Trans-European Automated
Real-Time Gross Settlement Express Transfer
(TARGET) System 1is open and on which
commercial banks and foreign exchange markets
settle payments in Lei in Bucharest, Romania."

(b) The definition of "Interest Period" in Section 2.02 of the Bank's Standard Terms
and Conditions dated February 1999 shall, for purposes of this Agreement, be modified
to read as follows:

""Interest Period" means, as the context requires, each of or both of the
Lei Interest Period and Euro Interest Period.

(c) The definition of "Unwinding Costs" in Section 2.02 of the Bank's Standard
Terms and Conditions dated February 1999 shall, for purposes of this Agreement, be
modified to read as follows:

“"Unwinding Costs" means the amounts due at any time to the Bank
pursuant to Section 3.10 of the Standard Terms and

Conditions."

(d) Section 3.04(b)(ii) of the Bank's Standard Terms and Conditions dated February
1999 shall, for purposes of this Agreement, be modified by substituting "." at the end of
such Section with:
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"; provided that, if the first Lei Interest Period of any Lei denominated
portion of the Loan has a duration which is less than 15 Business Days and
the Bank does not redenominate such Lei denominated portion of the Loan
into Euro during such Lei Interest Period, interest accruing during such Lei
Interest Period shall be compounded on the Lei Interest Payment Date on
which such Lei Interest Period ends and shall be due and payable on the
next Lei Interest Payment Date."

(e) Section 3.09 of the Bank's Standard Terms and Conditions dated February 1999
shall, for purposes of this Agreement, be modified to read as follows:

"Section 3.09. Default Interest

(a) If the Borrower fails to pay when due any amount payable by it under
the Loan Agreement, the overdue amount shall bear interest at a rate equal
to the sum of:

(i) two per cent (2%) per annum;
(ii) the Margin; and

(iii) (A) if the overdue amount is denominated in Lei, the interest
rate per annum offered in the Bucharest interbank market on the first
day of the relevant Default Interest Period for a deposit in Lei of an
amount comparable to the overdue amount for a period equal to the
relevant Default Interest Period or, if the Bank determines that
deposits in Lei are not being offered in the Bucharest interbank market
in such amounts or for such period, the All-in Cost to the Bank
(expressed as a rate per annum) of funding the overdue amount from
whatever sources the Bank selects; or

(B) if the overdue amount is denominated in Euro, the interest rate
per annum offered in the Euro-zone interbank market on the date two
Business Days prior to the first day of the relevant Default Interest
Period (or at the Bank's option, on the first day of such Default
Interest Period) for a deposit in Euro of an amount comparable to the
overdue amount for a period equal to the relevant Default Interest
Period or, if the Bank determines that deposits in Euro are not being
offered in the Euro-zone interbank market in such amounts or for such
period, the cost to the Bank (expressed as a rate per annum) of funding
the overdue amount from whatever sources the Bank selects.

(b) Default interest shall:

(i) accrue from day to day from the due date to the date of actual
payment;

(ii) be calculated on the basis of the actual number of days elapsed
and a 360-day year;
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(ili) be compounded at the end of each Default Interest Period
applicable to the Lei denominated portion of the Loan and the Euro
denominated portion of the Loan, respectively; and

(iv) be due and payable forthwith upon demand.

(c) Each determination by the Bank of the interest rates applicable to
overdue amounts and of Default Interest Periods shall be final, conclusive
and binding on the Borrower."

\

Section 3.10 of the Bank's Standard Terms and Conditions dated February 1999
shall, for purposes of this Agreement, be modified to read as follows:

"Section 3.10. Unwinding Costs

(a) If, for any reason (including, without limitation, an acceleration
pursuant to Section 7.06 of the Standard Terms and Condition), any portion
of the Loan which is subject to a Variable Interest Rate becomes due and
payable on a date other than the last day of an applicable Interest Period, the
Borrower shall pay to the Bank on demand the amount (the "Unwinding
Cost Base Amount"), if any, by which:

(1) the interest which would have accrued on such portion of the
Loan from the date on which such portion of the Loan has become due
and payable to the last day of the then applicable current Interest
Period at a rate equal to the applicable Relevant Market Interest Rate
for such portion of the Loan for such Interest Period;

exceeds:

(2) the interest which the Bank would be able to obtain if it were to
place an amount equal to such portion of the Loan on deposit with a
leading bank in the Bucharest interbank market (with respect to any
Lei denominated part of such portion of the Loan) or in Euro-zone
interbank market (with respect to any Euro denominated part of such
portion of the Loan) for the period commencing on the date on which
such portion of the Loan has become due and payable and ending on
the last day of the then current Lei Interest Period or Euro Interest
Period, as applicable;

provided that, if (1) the Borrower prepays any part of the Lei denominated
portion of the Loan pursuant to Section 3.07 of the Standard Terms and
Conditions or otherwise, (ii) any part of the Lei denominated portion of the
Loan is accelerated pursuant to Section 7.06 of the Standard Terms and
Conditions or otherwise becomes due prior to its stated maturity, (ii1) any
part of the Lei denominated portion of the Loan is cancelled pursuant to
Section 3.08 of the Standard Terms and Conditions or is otherwise
cancelled, (iv) any part of the Lei denominated portion of the Loan is
redenominated into Euro pursuant to Section 2.02(j), or (v) any part of the
Lei denominated portion of a Drawdown is redenominated and made in
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Euro due to the occurrence of a Market Disruption Event (in each case,
whether or not such prepayment, acceleration, cancellation or
redenomination occurs on an applicable Interest Payment Date), then the
Borrower shall, in addition to the Unwinding Cost Base Amount (if any),
pay to the Bank on demand an amount equal to the relevant Three-Month
RON Bid-Offer Spread Rate as applied to such part of the Lei denominated
portion of the Loan to be so prepaid, accelerated, cancelled or
redenominated, as applicable; such amount shall be calculated on the basis
of (i) the actual number of days elapsed during the period commencing
either, in the case of prepayment or acceleration of such portion of the Loan
on the applicable Interest Payment Date falling on or immediately after the
date of such prepayment or acceleration, or, in the case of cancellation or
redenomination, on the date of such cancellation or redenomination, and
ending, in each case, on the earlier of the scheduled final maturity date of
the Loan as contemplated herein and the date selected by the Bank, and (ii)
a 360-day year.

(b) If, at any time:

(1) the Borrower gives a notice, pursuant to Section 3.07 of the
Standard Terms and Conditions, of prepayment of any part of the Lei
denominated portion of the Loan which is subject to a Fixed Interest
Rate or the Borrower otherwise prepays any such portion of the Loan;

(2) any part of the Lei denominated portion of the Loan which is
subject to a Fixed Interest Rate is accelerated pursuant to Section 7.06
of the Standard Terms and Conditions or otherwise becomes due prior
to its stated maturity; or

(3) any part of the Lei denominated portion of the Loan which is
subject to a Fixed Interest Rate is cancelled pursuant to Section 3.08,
7.02 or 7.06 of the Standard Terms and Conditions or is otherwise
cancelled.

the Borrower shall, in addition to any prepayment fee, cancellation fee or
other amounts payable in connection therewith, pay to the Bank on demand
the amount of any Fixed Interest Rate Unwinding Costs; provided that, if
the amount of such Fixed Interest Rate Unwinding Costs is negative, the
Bank shall, on the next applicable Interest Payment Date, credit to the
Borrower, in Euro, the amount of such Fixed Interest Rate Unwinding

Costs.

(c) If any overdue amount is paid on a date other than the last day of an
applicable Default Interest Period, the Borrower shall pay to the Bank on
demand the amount, if any, by which:

(1) the interest which would have accrued on such overdue amount
from the date of receipt of such overdue amount to the last day of the
then current applicable Default Interest Period at a rate equal to the
rate specified in Section 3.09(a)(iii)(A) or 3.09(a)(iii}(B), as
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applicable, of the Standard Terms and Conditions for such Default

Interest Period;

exceeds:

(2) the interest which the Bank would be able to obtain if it were to
place an amount equal to such overdue amount on deposit with a
leading bank in the Bucharest interbank market (with respect to any
Lei denominated part of such portion of the Loan) or in Euro-zone
interbank market (with respect to any Euro denominated part of such
portion of the Loan) for the period commencing on the date of receipt
of such overdue amount and ending on the last day of the then current
applicable Default Interest Period.

(d) A certificate of the Bank as to any amount payable under this Section
3.10 shall be final, conclusive and binding on the Borrower unless shown by
the Borrower to the satisfaction of the Bank to contain manifest error."

Section 1.02. Definitions

Wherever used in this Agreement (including the Preamble and Schedules), unless
stated otherwise or the context otherwise requires, the terms defined in the Preamble
have the respective meanings given to them therein, the terms defined in the Standard
Terms and Conditions have the respective meanings given to them therein and the
following terms have the following meanings:

"All-in Cost"

"Borrower's Authorised
Representative"

means the all-in cost to the Bank (expressed as a rate per
annum) of funding during a Lei Interest Period or such
other relevant period (including, without limitation,
Default Interest Period) the Lei denominated portion of the
Loan then outstanding during such Lei Interest Period or
such other relevant period from whatever sources the Bank
selects in its sole discretion, including, without limitation,
all fees, interest (including compounded interest in cases
where the Bank is unable to match the maturity of its
funding arrangements with the duration of a Lei Interest
Period or Default Interest Period), charges, commissions,
costs and expenses charged to or incurred by the Bank in
advancing Lei to the Borrower; provided that if any
amounts of the Bank’s All-in Cost are incurred in
currencies other than Lei, the Bank shall convert such
amounts into Lei using the foreign exchange rate available
to the Bank for conversion or calculation of the relevant
amounts on such date, or such other rate as determined by
the Bank acting reasonably.

means the Minister of Public Finance of the Borrower,
except as specified in Section 2.04.
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"EIB Agreement" means the EIB finance contract to be entered into between
the European Investment Bank and the Borrower, relating
to the financing of a portion of the Cernavoda-Constanta
motorway project.

"EURIBOR Reference Page" means the display of Euro-zone interbank offered rates for
deposits in Euro designated as page 248 on Telerate (or
such other page as may replace page 248 on Telerate for
the purpose of displaying Euro-zone interbank offered
rates for deposits in Euro).

"EURIBOR Reference Rate" means the offered rate per annum for deposits in Euro that
appears on the EURIBOR Reference Page.

"Euro Interest
Payment Date" shall have the meaning ascribed to it in Section 2.02(d).

"Euro Interest Period" means for any Euro denominated Drawdown, the period
commencing on the date of such Drawdown and ending on
the next Euro Interest Payment Date and each period of six
months thereafter, commencing on a Euro Interest
Payment Date and ending on the next Euro Interest
Payment Date; provided that:

(@) if a Lei denominated Drawdown or any portion
thereof is to be redenominated into Euro during any Lei
Interest Period in accordance with Section 2.02(j), then, as
provided in such Section 2.02(j), a new Euro Interest
Period for such Drawdown or portion thereof to be so
redenominated into Euro shall commence on the date of
such redenomination and end either, (x) if such
redenomination is made less than fifteen (15) Business
Days prior to the next Euro Interest Payment Date, on the
Euro Interest Payment Date following the next Euro
Interest Payment Date, or (y) otherwise, on the next Euro
Interest Payment Date, and, accordingly, each subsequent
Euro Interest Period with respect to such Euro
redenominated Drawdown shall be a period of six months
thereafter commencing on a Euro Interest Payment Date
and ending on the next Euro Interest Payment Date;

(b) if any Euro denominated Drawdown is made less
than fifteen (15) Business Days prior to the next Euro
Interest Payment Date, the first Euro Interest Period for
such Drawdown shall commence on the date of such
Drawdown and end on the Euro Interest Payment Date
following the next Euro Interest Payment Date; and

(c) if a Lei denominated Drawdown or any portion
thereof is to be redenominated into Euro during any Lei
Interest Period in  accordance with  Section
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2.023)(2)(B)(2), the Bank shall have the right to change
the duration of any Euro Interest Period.

means the Borrower's fiscal year commencing on 1
January of each year.

means the amount by which the Original Income Stream
exceeds the Substitute Income Stream, where:

(@) "Original Income Stream" means the aggregate of
the present values of the payments of principal and interest
which would have become due to the Bank during the
Calculation Period (as defined below) on the portion of the
Loan which is subject to a Fixed Interest Rate if such
prepayment, acceleration or cancellation had not occurred
and if interest accrued on such portion of the Loan at the
applicable Relevant Market Interest Rate for such portion
of the Loan.

(b) "Substitute Income Stream" means the sum of:

(1) the  aggregate of the present values of any
remaining payments of principal and interest which,
after taking into account such prepayment,
cancellation or acceleration, would become due to
the Bank during the Calculation Period on the
portion of the Loan which is subject to a Fixed
Interest Rate if interest accrued on such portion of
the Loan at the applicable Relevant Market Interest
Rate for such portion of the Loan; and

(2) as applicable:

(A) in the case of a prepayment pursuant to
Section 3.07 of the Standard Terms and
Conditions, the present value of the amount of
the Loan to be prepaid, determined by
discounting such amount from the date such
prepayment becomes due to the Calculation
Date (as defined below) at the Discount Rate
(as defined below); and/or

(B) in the case of any other prepayment, the
amount of the Loan which has been prepaid;
and/or

(C) in the case of an acceleration, the present
value of the amount of the Loan which has
been accelerated, determined by discounting
such amount from the date such acceleration
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becomes effective to the Calculation Date at
the Discount Rate; and/or

(D) 1in the case of a cancellation, the present
value of the amount of the Loan which has
been cancelled, determined by discounting
such amount from the Last Availability Date
to the Calculation Date at the Discount Rate.

For purposes of paragraphs (a) and (b)(1) above, the

present value of each payment of principal and interest
shall be determined by discounting the amount of such
payment from its due date to the Calculation Date using
the Discount Rate.

(d

©

"Calculation Date" means:

(1) in the case of a prepayment pursuant to
Section 3.07 of the Standard Terms and Conditions,
the date two Business Days prior to the date such
prepayment becomes due or, at the Bank's option,
the date such prepayment becomes due;

(2) in the case of any other prepayment, the date
such prepayment is made or such later date as the
Bank may select in its discretion; and

(3) in the case of an acceleration or cancellation,
the date two Business Days prior to the date such
acceleration or cancellation becomes effective or, at
the Bank's option, the date such acceleration or
cancellation becomes effective.

"Calculation Period" means:

(1) in the case of a prepayment pursuant to
Section 3.07 of the Standard Terms and Conditions,
the period commencing on the date such prepayment
becomes due and ending on the final Loan
Repayment Date;

(2) inthe case of any other prepayment, the period
commencing on the date such prepayment is made,
or such later date as the Bank may select in its
discretion, and ending on the final Loan Repayment
Date; and

(3) in the case of an acceleration or cancellation,
the period commencing on the date such acceleration
or cancellation becomes effective and ending on the
final Loan Repayment Date.



"Interest Conversion Date"

"Interest
Determination Date"

"Interest Fixing Date"

n Lei L or "RON "

"Lei Interest
Payment Date"

~ "Lei Interest Period"

“Market Disruption Event”

"Project Agreement"

“Relevant Market
Interest Rate”

EXECUTION COPY
\

"Discount Rate" means the discount factor for the
relevant maturity derived from the par swap curve
for the Loan Currency which is available to the Bank
in the interest rate swap and options market on the
Calculation Date.

®

means a Euro Interest Payment Date selected by the
Borrower as such in accordance with Section
2.02(h)(2)(B).

means, for any Interest Period, (i) with respect to the Euro
denominated portion of the Loan, the date two Business
Days prior to the first day of any Euro Interest Period, and
(11) with respect to the Lei denominated portion of the
Loan, the first day of such Lei Interest Period.

means a Business Day at least two Business Days prior to
the Interest Conversion Date.

means the lawful currency of Romania.

shall have the meaning ascribed to it in Section 2.02(d).

means, for any Lei denominated Drawdown, the period
commencing on the date of such Drawdown and ending on
the next Lei Interest Payment Date and each period of
three months thereafter commencing on a Lei Interest
Payment Date and ending on the next Lei Interest Payment
Date; provided that, if a Lei denominated Drawdown or a
portion thereof is to be redenominated into Euro during
any Lei Interest Period in accordance with Section 2.02(j),
then, as provided in such Section 2.02(j), such Lei Interest
Period for such Drawdown or portion thereof shall end on
the date of such redenomination.

means any of the events specified in Section 2.02(j).

means the project agreement dated the date hereof
between the Project Entity and the Bank relating to the
implementation of the Project, as such project agreement
may be amended from time to time.

For purposes of Section 3.04(b) of the Standard Terms and
Conditions, the Relevant Market Interest Rate shall be:

(a) with respect to the Euro denominated portion of the

Loan, EURIBOR Reference Rate that appears on the
EURIBOR Reference Page as of 11:00 a.m., Brussels

10
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time, on the relevant Interest Determination Date for the
period which is closest to the duration of the relevant Euro
Interest Period (or, if two periods are equally close to the
duration of the relevant Interest Period, the average of the
two relevant rates); provided that:

()

(i)

®)

if, for any reason, the EURIBOR Reference Rate
cannot be determined at such time by reference to the
EURIBOR Reference Page, the Relevant Market
Interest Rate shall be the rate which the Bank
determines to be the arithmetic mean (rounded
upward, if necessary, to the nearest 1/16%) of the
offered rates per annum for deposits in Euro in an
amount comparable to the Euro denominated portion
of the Loan scheduled to be outstanding during the
relevant Euro Interest Period for a period equal to
such Euro Interest Period which are advised to the
Bank by three major banks active in the Euro-zone
interbank market selected by the Bank; and

if the Bank determines that deposits in Euro are not
being offered in the Euro-zone interbank market in
such amounts or for such period, the applicable
Relevant Market Interest Rate shall be the cost to the
Bank (expressed as a rate per annum) of funding the
Euro denominated portion of the Loan scheduled to
be outstanding during the relevant Euro Interest
Period from whatever sources it selects in its sole
discretion; and ‘

with respect to the Lei denominated portion of the

Loan, the RBOR Reference Rate that appears on the
RBOR Reference Page as of 11:00 a.m., Bucharest time,
on the relevant Interest Determination Date for the period
which is equal to such Lei Interest Period; provided that:

@

(ii)

if, for any reason, but subject to sub-paragraph
(b)(ii) of this definition, the RBOR Reference Rate
cannot be determined at such time by reference to
the RBOR Reference Page, the applicable Relevant
Market Interest Rate for such Lei Interest Period
shall be the Bank's All-in Cost of funding the Lei
denominated portion of the Loan scheduled to be
outstanding during such Lei Interest Period for a
period equal to such Lei Interest Period from
whatever sources the Bank selects in its sole
discretion; and

if the Bank has exercised its rights in accordance
with Section 2.02(j) following the occurrence of a

11
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Market Disruption Event, the Relevant Market
Interest Rate shall be determined in accordance with
such Section 2.02(j).

means the display page so designated in the Reuters
Money 3000 Service, or such other page as may replace
that page or that service for the purpose of displaying rates
or prices.

means the road sector investment programme as approved
from time to time by the relevant body of the Borrower.

means the display of the Bucharest interbank market
offered rate for Lei expressed as an annual rate and
designated in the column marked "AVERAGE" on the
Reuters Screen (or such other page and/or column as may
replace such page or column on the Reuters Screen for the
purpose of displaying Bucharest interbank market offered
rate for Lei for lending unsecured deposits in Lei).

means the rate at which banks in the Romanian interbank
market offer to lend unsecured deposits in Lei, which
appear on the RBOR Reference Page.

means the special deposit accounts referred to in Section
2.03 and Schedule 3.

means the loan agreement to be entered into among the
Project Entity, the Ministry of Transport, Construction and
Tourism of Romania and the Borrower, represented by the
Ministry of Public Finance of Romania, pursuant to
Section 3.01(a), in form and substance satisfactory to the
Bank, as such loan agreement may be amended from time
to time.

means with respect to any part of the Lei denominated
portion of the Loan as may from time to time (i) be
prepaid or required to be prepaid by the Borrower
pursuant to Section 3.07 of the Standard Terms and
Conditions or otherwise, (ii)) be cancelled pursuant to
Sections 3.08 of the Standard Terms and Conditions or
otherwise, (iii) be accelerated pursuant to Section 7.06 of
the Standard Terms and Conditions or otherwise becomes
due prior to its stated maturity date or (iv) be
redenominated into Euro in accordance with Section
2.02(j), the difference (expressed as a rate per annum)
between:

12
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(@) the rate per annum which the Bank determines to be
the arithmetic mean (rounded upward, if necessary, to the
nearest one-sixteenth of one per cent (1/16%)) of the rates
per annum, as advised to the Bank by major banks active
in the Bucharest interbank market selected by the Bank, at
which such banks would offer unsecured deposits in Lei;
and

(b) the rate per annum which the Bank determines to be
the arithmetic mean (rounded upward, if necessary, to the
nearest one-sixteenth of one per cent (1/16%)) of the rates
per annum, as advised to the Bank by major banks active
in the Bucharest interbank market selected by the Bank, at
which such banks would take and pay interest on deposits
in Lei;

in each case, (i) for an amount comparable to such part of
the Lei denominated portion of the Loan to be so prepaid,
cancelled, accelerated or otherwise redenominated (as
applicable), and (ii) for a three-month period, on the date
on which the Unwinding Costs payable by the Borrower
in accordance with Section 3.10 of the Standard Terms
and Conditions are calculated by the Bank;

"Unwinding Cost Base
Amount" has the meaning given to such expression in Section 3.10
of the Standard Terms and Conditions.

Section 1.03. Interpretation

(@) In this Agreement, a reference to a specified Article, Section or Schedule shall,
except where stated otherwise in this Agreement, be construed as a reference to that
specified Article or Section of, or Schedule to, this Agreement.

(b) In this Agreement, for avoidance of doubt, phrase "Euro denominated portion of
the Loan" shall mean the sum of the portion of the Loan drawn down in Euro and the
portion of Loan redenominated into Euro from Lei pursuant to Section 2.02(j).

ARTICLE II - PRINCIPAL TERMS OF THE LOAN

Section 2.01.  Amount and Currency

The Bank agrees to lend to the Borrower, on the terms and conditions set forth or
referred to in this Agreement, the amount of EUR 88,790,000 million and RON

204,047,921.

13
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Section 2.02. Other Financial Terms of the Loan

(@ The Minimum Drawdown Amount shall be (i) EUR 250,000, with respect to the
Euro denominated portion of the Loan, and (ii) RON 750,000, with respect to the Lei
denominated portion of the Loan.

(b) The Minimum Prepayment Amount shall be (i) EUR 5 million, with respect to the
Euro denominated portion of the Loan, and (ii) RON 15 million, with respect to the Lei
denominated portion of the Loan.

(c) The Minimum Cancellation Amount shall be (i) EUR 5 million, with respect to
the Euro denominated portion of the Loan, and (ii) RON 15 million, with respect to the
Lei denominated portion of the Loan.

(d) Subject to Section 2.02(3)(2)(B)(2), the Interest Payment Dates with respect to Lei
denominated portion of the Loan shall be 6 February, 6 May, 6 August and 6 November
of each year (each the “Lei Interest Payment Date”). The Interest Payment Dates with
respect to-Euro denominated portion of the Loan shall be 6 February, and 6 August of
each year (each the “Euro Interest Payment Date™).

(e) Assuming full disbursement of the Loan before the first Loan Repayment Date on
which a portion of the principal of the Loan is repaid, the Borrower shall repay the
principal of the Loan on the following dates and in following amounts:

Principal Amount Due
Loan Repayment Date
Euro denominated Lei denominated portion
portion of the Loan of the Loan .

(in EUR) (in RON)
6 February 2010 3,700,000 4,250,000
6 May 2010 4,250,000
6 August 2010 3,700,000 4,250,000
6 November 2010 4,250,000
6 February 2011 3,700,000 4,250,000
6 May 2011 4,250,000
6 August 2011 3,700,000 4,250,000
6 November 2011 4,250,000
6 February 2012 3,700,000 4,250,000
6 May 2012 4,250,000
6 August 2012 3,700,000 4,250,000
6 November 2012 4,250,000
6 February 2013 3,700,000 4,250,000
6 May 2013 4,250,000
6 August 2013 3,760,000 4,250,000
6 November 2013 4,250,000
6 February 2014 3,700,000 4,250,000
6 May 2014 4,250,000
6 August 2014 3,700,000 4,250,000
6 November 2014 4,250,000
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6 February 2015 3,700,000 4,250,000
6 May 2015 4,250,000
6 August 2015 3,700,000 4,250,000
6 November 2015 4,250,000
6 February 2016 3,700,000 4,250,000
6 May 2016 4,250,000
6 August 2016 3,700,000 4,250,000
6 November 2016 4,250,000
6 February 2017 3,700,000 4,250,000
6 May 2017 4,250,000
6 August 2017 3,700,000 4,250,000
6 November 2017 4,250,000
6 February 2018 3,700,000 4,250,000
6 May 2018 4,250,000
6 August 2018 3,700,000 4,250,000
6 November 2018 4,250,000
6 February 2019 3,700,000 4,250,000
6 May 2019 4,250,000
6 August 2019 3,700,000 4,250,000
6 November 2019 4,250,000
6 February 2020 3,700,000 4,250,000
6 May 2020 4,250,000
6 August 2020 3,700,000 4,250,000
6 November 2020 4,250,000
6 February 2021 3,700,000 4,250,000
6 May 2021 4,250,000
6 August 2021 3,690,000 4,250,000
6 November 2021 4,297,921

Notwithstanding the foregoing, in the event that (i) the Borrower does not draw down
the entire Loan amount prior to the first Loan Repayment Date specified in this Section
2.02.(e), and (ii) the Bank extends the Last Availability Date specified in Section
2.02.(f) below to a date which falls after such first Loan Repayment Date, then the
amount of each drawdown made on or after the first Loan Repayment Date shall be
allocated for repayment in equal amounts to the several relevant Loan Repayment Dates
which fall after the date of such drawdown (with the Bank adjusting the amounts so
allocated as necessary so as to achieve whole numbers in each case). The Bank shall,
from tilme to time, notify the Borrower of such allocations, if necessary. In addition,
notwithstanding the foregoing, in the event of redenomination of any part of the Lei
denominated portion of the Loan into Euro, such redenominated portion of the Loan
shall be allocated for repayment in equal amounts to those remaining Loan Repayment
Dates which are Euro Interest Payment Dates.

Amounts drawn down in Euro shall be repaid in Euro and amounts drawn down in Lei
shall be repaid in Lei. Notwithstanding the preceding sentence, upon redenomination of
any part of the Lei denominated portion of the Loan into Euro pursuant to Section
2.02(j), all amounts due under this Loan Agreement with respect to such redenominated
part of the Loan shall be payable in Euro.

15
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(f) The Last Availability Date shall be 31 December 2010, or such later date that the
Bank may in its discretion establish and notify to the Borrower.

(g) The rate of the Commitment Charge shall be 0.5% per annum. The Commitment
Charge with respect the Euro denominated portion of the Loan shall be payable in Euro
and with respect to the Lei denominated portion of the Loan shall be payable in Lei.

(h) Interest Rate

(1) The Loan is subject to a Variable Interest Rate. For purposes of Section
3.04(b) of the Standard Terms and Conditions, the Relevant Market Interest Rate
shall be as provided in Section 1.02. For avoidance of doubt, the Lei denominated
portion of the Loan shall be subject to the applicable Relevant Market Interest
Rate specified in sub-paragraph (b) of the Relevant Market Interest Rate
definition in Section 1.02 and the Euro denominated portion of the Loan shall be
subject to the applicable Relevant Market Interest Rate specified in sub-paragraph
(a) of the Relevant Market Interest Rate definition in Section 1.02.

(2) Notwithstanding the foregoing, the Borrower may, as an alternative to
paying interest at a Variable Interest Rate on all or any part of the Euro
denominated portion of the Loan then outstanding, elect to pay interest at a Fixed
Interest Rate on such portion of the Loan, as follows:

(A) The Borrower may only exercise such option if:

(i) at the time of exercise no event specified in Section 7.01 of the
Standard Terms and Conditions (and no event which with notice
and/or lapse of time would become such an event) has occurred and is
continuing; and ‘

(ii) the principal amount of the part of the Euro denominated portion
of the Loan which is being converted from a Variable Interest Rate to
a Fixed Interest Rate is not less than EUR 5_million.

(B) The Borrower shall exercise such option by notice to the Bank not less
than five Business Days prior to the proposed Interest Fixing Date. Such
notice shall, unless the Bank otherwise agrees, be irrevocable and shall
specify the Interest Fixing Date and the Interest Conversion Date selected
by the Borrower and the principal amount of the Loan to be converted to a
Fixed Interest Rate.

(C) Commencing on the Interest Conversion Date, the part of the Euro
denominated portion of the Loan being converted (as specified in the
Borrower's notice) shall be subject to a Fixed Interest Rate. For purposes of
Section 3.04(a) of the Standard Terms and Conditions, the Relevant Market
Interest Rate shall be the forward fixed interest rate for Euro which is
available to the Bank in the interest rate swap market on such Interest Fixing
Date for the period commencing on such Interest Conversion Date and
ending on the final Loan Repayment Date, taking into account the principal
repayment and interest payment schedules for the Loan. The Bank shall

16



EXECUTION COPY

._\

determine the Fixed Interest Rate on such Interest Fixing Date and promptly
give notice thereof to the Borrower.

(D) The Bank may at any time elect to consolidate all Fixed Interest Rates
then applicable to portions of the Loan into a single Fixed Interest Rate
equal to the weighted average of the Fixed Interest Rates then applicable to
portions of the Loan. The Bank shall determine such consolidated Fixed
Interest Rate and promptly give notice thereof to the Borrower. Such
consolidated Fixed Interest Rate shall be applicable to all portions of the
Loan then bearing interest at Fixed Interest Rates commencing on the Euro
Interest Payment Date immediately following the notice from the Bank to
the Borrower.

(i) The Borrower shall pay principal of and interest (including default interest) on,
prepay principal and pay any fees and costs with respect to any portion of the Loan in
the currency applicable to such portion of the Loan, provided, however, if the Bank
redenominates the Lei denominated portion of the Loan into Euro pursuant to Section
2.02(j), such payments shall be made in Euro.

() Market Disruption
(1) With respect to any part of the Lei denominated portion of the Loan;

(A) if, prior to any Lei Interest Period, the Bank determines (in its sole
discretion) that, with respect to such portion of the Loan: (i) it is unable to
determine the Relevant Market Interest Rate for such Lei Interest Period; or
(ii) it will not be able to obtain funding in Lei in the amount of such portion
of the Loan for such Lei Interest Period; or (iii) the Bank's All-in Cost for
obtaining funding of such portion of the Loan for such Lei Interest Period
exceeds or (if the Bank were to obtain such funding) would exceed the
RBOR Reference Rate for a period equal to such Lei Interest Period (as
determined at the beginning of such Lei Interest Period) plus 2% per annum;
or

(B) if at any time, the Bank determines (in its sole discretion) that (i) it is
unable to obtain funding in Lei in the amount of such portion of the Loan in
order to refinance and/or roll-over related maturing Lei funding
arrangements within any Lei Interest Period or (i1) the Bank's All-in Cost for
any Lei Interest Period for obtaining or maintaining Lei funding for such
portion of the Loan exceeds or (if the Bank were to obtain such funding)
would exceed the RBOR Reference Rate for a period equal to such Lei
Interest Period (as determined at the beginning of such Lei Interest Period)
plus 2% per annum;

then, the Bank shall be entitled to implement and enforce the market disruption
provisions set forth in Section 2.02(j)(2) and (3) below (as applicable) by
notifying the Borrower of the occurrence of the relevant Market Disruption
Event(s) and, subject to Section 2.02(j)(7), to suspend any Drawdown then
requested in Lei by the Borrower pending resolution of such Market Disruption
Event(s) in accordance with this Section 2.02(j).
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(2) If there occurs a Market Disruption Event other than a Market Disruption
Event referred to in Section 2.02(j)(1)(B)(i), then:

(A) promptly after giving a notice of occurrence of such Market
Disruption Event, the Bank shall negotiate with the Borrower in good faith
with a view to agreeing on an alternative basis for funding such part of the
.Lei denominated portion of the Loan and calculating the interest rate from
time to time applicable thereto. If, within thirty (30) days from the date of
such notice (such date being referred to in this Section 2.02(j) as the "MDE
Alternative Resolution Termination Date"), the Bank and the Borrower have
agreed in writing upon such an alternative basis, interest shall accrue on the
such portion of the Loan in accordance with such alternative basis (i) in the
case of any Market Disruption Event referred to in Section 2.02(j)(1)(A),
from the beginning of the Lei Interest Period commencing on or
immediately after the date on which the Borrower shall have been notified
of the occurrence of the relevant Market Disruption Event, or (ii) in the case
of a Market Disruption Event referred to in Section 2.02(5)(1)(B)(ii), from
the first date of the Lei Interest Period during which the Borrower shall have
been notified of the occurrence of such Market Disruption Event; and

(B) if the Bank and the Borrower fail to agree on such an alternative basis
by the MDE Alternative Resolution Termination Date as provided for in
Section 2.02(j)(2)(A), then the Bank may elect, at its sole discretion, by
sending to the Borrower a written notice thereof, either:

(1) to redenominate such part of the Lei denominated portion of the Loan
into Euro as of the date which is two Business Days after the MDE
Alternative Resolution Termination Date and a new Euro Interest
Period shall commence on the date of such redenomination; provided
that:

(i) inthe case of any Market Disruption Event referred to in Section
2.02(j)(1)(A), the rate of interest to apply to such portion of the
Loan during the period commencing from the beginning of the
applicable Interest Period commencing on or immediately after
the date on which the Borrower shall have been notified of the
occurrence of the relevant Market Disruption Event to the date
of such redenomination shall be determined by the Bank by
reference to the Margin, plus the Bank's All-in Cost of funding
such portion of the Loan during such period;

(i) in the case of a Market Disruption Event referred to in Section
2.02(5)(1)(B)(ii), the rate of interest to apply to such portion of
the Loan during the period commencing from the beginning of
the applicable Interest Period during which the Borrower shall
have been notified of the occurrence of such Market Disruption
Event to the date of such redenomination shall be determined by
the Bank by reference to the Margin, plus the Bank's All-in Cost
of funding such portion of the Loan during such period; and
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(iii) for the new Euro Interest Period starting on the date of such
redenomination and any other Interest Period thereafter, the
Bank shall determine for each of such Euro Interest Periods the
rate of interest to apply to such portion of the Loan so
redenominated by reference to the Margin, plus the applicable
Relevant Market Interest Rate as applicable to Drawdowns
denominated in Euro as set forth herein; or

(2) effective from the first day of the Lei Interest Period during which the
Borrower shall have been notified of the occurrence of the relevant
Market Disruption Event, to determine, for each Lei Interest Period,
the interest accruing on such portion of the Lei denominated portion
of the Loan by reference to the Margin plus All-in Cost of funding
such portion of the Loan; provided that (i) the Bank shall have the
right, in its discretion, to change the duration of the Interest Period
(including the Interest Period during which the Borrower shall have
been notified of the occurrence of the relevant Market Disruption
Event) ard accordingly an Interest Payment Date by sending to the
Borrower a written notice thereof, and (ii) any such change to an
Interest Period (or Interest Payment Date) shall take effect on the date
specified by the Bank in such notice.

(3) If there occurs at any time a Market Disruption Event as described in
Section 2.02(j)(1)(B)(i), then the Bank shall be forthwith entitled, without further
delay but only subject to a mere notification to the Borrower, to redenominate
such part of the Lei denominated portion of the Loan into Euro as of any Business
Day as may be selected by the Bank, acting in its sole discretion. In such case (i)
the interest accrued on such portion of the Loan for the period commencing from
the beginning of the Lei Interest Period during which the Borrower shall have
been notified of the occurrence of such Market Disruption Event to the date of
such redenomination shall be determined by the Bank by reference to the Margin,
plus the Bank’s All-in Cost of funding such portion of the Loan during such
period, and (ii) a new Interest Period shall commence on the date of such
redenomination and Section 2.02(j)(2)(B)(1)(iii) shall apply mutatis mutandis.

(4) For purposes of this Section 2.02(j), the equivalent in Euro of any amount
denominated in Lei shall be determined by using the exchange rate at which the
Bank is able to purchase Lei for Euro.

(5) For the avoidance of doubt, this Section 2.02(j) shall apply exclusively to
situations which are beyond the Bank's reasonable control, including, without
limitation, in cases where it is or becomes unlawful in any jurisdiction for the
Bank to make, maintain or fund any part of the Lei denominated portion of the
Loan, whether totally or partially, or in case of any illiquidity or unavailability of
any Lei based funding instrument. For the further avoidance of any doubt, in the
event that the foregoing provisions of this Section 2.02(j) shall not apply for any
reason, the Borrower shall continue to pay interest under the Loan at the rate
which it would have been liable to pay but for the occurrence of the relevant

Market Disruption Event(s).
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(6) Notwithstanding Section 3.04(b)(iv), of the Standard Terms and Conditions,
upon occurrence of the Market Disruption Event, the Bank shall determine the
interest rate and All-in Cost applicable to such Lei Interest Period and any
subsequent relevant Interest Period and give notice thereof not later than the last
day of such Interest Period.

(7) Notwithstanding the last paragraph of Section 2.02(j)(1), upon occurrence of
any Market Disruption Event, the Bank shall, upon the Borrower's request,
redenominate into Euro, at a rate available to the Bank, any requested but not yet
disbursed Lei denominated Drawdowns as of any Business Day as may be
selected by the Bank, acting in its sole discretion. In such case Section
2.02(G)2)(B)(1)(iii) shall apply mutatis mutandis.

Section 2.03. Drawdowns and Special Accounts

(a) The Available Amount may be drawn down from time to time in accordance with
the provisions of Schedule 2 to finance expenditures made (or, if the Bank so agrees, to
be made) in respect of the reasonable cost of goods, works and services required for the
Project and the Front-end Commission.

(b) The Borrower hereby authorises the Bank to draw down from the Available
Amount an amount equal to the Front-end Commission and pay to itself the Front-end
Commission on behalf of the Borrower if the Borrower notifies the Bank to do so not
later than three days after the Effective Date.

(c) The Borrower shall, for purposes of the Project, open and maintain special deposit
accounts each denominated in the applicable Loan Currency at a commercial bank
acceptable to the Bank on terms and conditions satisfactory to the Bank, including
appropriate protection against set-off, seizure and attachment. If the Borrower wishes to
make Drawdowns for deposit into, and direct payments out of, any Special Account
(instead of Drawdowns pursuant to Section 2.03(a)), such Drawdowns shall be made in
accordance with the provisions of Schedule 3.

Section 2.04.  Authorised Representative for Drawdowns

The General Director of the Project Entity is designated as the Borrower's
Authorised Representative for the purpose of taking any action required or permitted to
be takén under the provisions of Section 2.03(a) and under the provisions of Sections
3.01 and 3.02 of the Standard Terms and Conditions.

ARTICLE III - EXECUTION OF THE PROJECT
Section 3.01.  Other Affirmative Project Covenants

In addition to the general undertakings set forth in Articles IV and V of the
Standard Terms and Conditions, the Borrower shall, unless the Bank otherwise agrees:
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(a) make available to the Project Entity, pursuant to a Subsidiary Loan Agreement the
proceeds of the Loan for the purpose of implementation of the Project;

(b) exercise its rights under the Subsidiary Loan Agreement in such manner as to
protect the interests of the Borrower and the Bank, to comply with the provisions of this
Agreement and to accomplish the purposes for which the Loan is made;

(c) not, except as the Bank otherwise agrees, assign, amend, abrogate or waive any
provision of the Subsidiary Loan Agreement in a manner which would adversely affect
the Project and the Loan;

(d) cause the Project Entity to perform all of its obligations under the Project
Agreement, including without limitation its obligations relating to:

(1) establishment and operation of a project implementation unit as provided for
in Section 2.03 of the Project Agreement;

(2) procurement of goods, works and services for the Project as provided for in
Section 2.04 of the Project Agreement;

(3) environmental matters as provided for in Section 2.05 of the Project
Agreement;

(4) employment and use of consultants to assist in the implementation of the
Project as provided for in Section 2.06 of the Project Agreement;

(5) preparation and submission of reports on matters relating to the Project and
to the Project Entity's operations as provided for in Section 2.07 of the Project
Agreement;

(6) maintenance of procedures, records and accounts, preparation, auditing and
submission to the Bank of financial statements and furnishing to the Bank any
other relevant information relating to the Project or the Project Entity's operations
as provided for in Section 3.01 of the Project Agreement;

(7) compliance with all covenants regarding financial and operational aspects of
the Project and the Project Entity as provided for in Sections 3.02, 3.03 and 3.04
of the Project Agreement;

(8) by 31 December 2008, awarding, as a pilot project, at least one
performance-based road maintenance contract on a motorway and one such
contract on a national road other than a motorway, and, within 18 months from
such award, approving a plan, in form and substance satisfactory to the Bank, for
introduction of such performance based contracts for operation and maintenance
of the national roads network and including roads rehabilitation activities/works;

(e) take, or cause to be taken, all additional action necessary to provide adequate
funds (including the Borrower's contributions to the road projects for the completion of

the Project);

(f) commencing in 2007 Fiscal Year, ensure that the annual road maintenance
expenditure on physical works for the national roads network as stated in the Borrower's
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annual budget is not less than EUR 10,000 (or any equivalent thereof in other
currencies) per carriageway-kilometre of road under the control of the Project Entity;

(g) by 31 December 2007, implement the key recommendations, accepted by the
Borrower, related to the requirements for EU accession of Romania of the EU—
financed road user charging study and in form and substance acceptable to the Bank, to
ensure that (i) the road user charges imposed on different categories of vehicles
generally reflect the cost that such vehicles impose on the road network; and (ii)
revenues raised from road user charges are sufficient to cover at least the operation,
maintenance and renewal needs of all road classes;

(h) by 31 December 2007, prepare and submit for approval of the Romanian
legislative branch new legislation relating to the installation, maintenance, repair and
relocation of any utility related structures in, above and under the roads;

(1) at all times maintain all necessary arrangements with the Project Entity and the
Ministry of Transport, Construction and Tourism of Romania to ensure satisfactory
level of funding (including, among others, from budgetary allocations) for the operation
and maintenance of roads and for the payment of debt service on the Loan (through
either satisfactory levels of vignette charges, the Borrower's contributions to the road
projects and budgetary contribution);

(G) not approve any other investment programme or financing with respect to any
other road project in Romania (including issuance of guarantees) which would
adversely affect the implementation of the Project or any part thereof, or which would
reduce the availability of the Borrower's contributions to the road projects required for
the maintenance of the existing national roads network at a satisfactory level and the
implementation of the Road Sector Investment Programme;

(k) by 31 December 2008, implement necessary changes to Romanian law, in form
and substance satisfactory to the Bank, to allow for publicly funded long-term road
operation and maintenance performance-based contract; and

(1) ensure that all road investments of the Borrower in excess of EUR 5 million (or
the equivalent thereof) have an economic internal rate of return of at least 10%.

ARTICLE IV - SUSPENSION AND CANCELLATION

Section 4.01.  Suspension

The following are specified for purposes of Section 7.01(a)(xiv) of the Standard
Terms and Conditions:

(a) the legislative and regulatory framework applicable to the road sector in the
territory of the Borrower shall have been amended, suspended, abrogated, repealed or

waived;

(b) the Statutes of the Project Entity shall have been amended, suspended, abrogated,
repealed or waived;
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(c) control of the Project Entity shall have been transferred to a party other than the
Borrower; and

(d) the Project Entity shall have failed to perform any of its obligations under the
Subsidiary Loan Agreement that have an adverse effect on the Project and the ability of
the Borrower to comply with its obligations under this Agreement (including, without
limitation, repayment of the Loan).

Section 4.02. Cancellation

If at any time the Bank determines that a payment from, or any use of, any Special
Account has been made inconsistently with the requirements of Schedule 3 and
establishes the amount of the Loan as to which such misuse applies, the Bank may, by
notice to the Borrower, terminate the right of the Borrower to make Drawdowns with
respect to such amount. Upon the giving of such notice, such amount of the Loan shall
be cancelled.

ARTICLE V - EFFECTIVENESS

Section 5.01. Conditions Precedent to Effectiveness

The following are specified for purposes of Section 9.02(c) of the Standard Terms
and Conditions as additional conditions to the effectiveness of this Agreement and the
Project Agreement:

(a) the Project Agreement, in form and substance satisfactory to the Bank, has been
executed and delivered and all conditions precedent to its effectiveness, except only the
effectiveness of this Agreement, have been fulfilled;

(b) the Subsidiary Loan Agreement, in form and substance satisfactory to the Bank,
has been executed and delivered and all conditions precedent to its effectiveness or to
the right of the Project Entity to make drawings thereunder, except only the
effectiveness of this Agreement, have been fulfilled;

(c) the EIB Agreement has been executed by the parties to such agreement;
(d) the Project Entity has appointed the PIU satisfactory to the Bank;

() to the Bank's knowledge, the Borrower is in compliance with all material
covenants of any agreement between the Borrower and the Bank relating to the road

construction and maintenance.
"Section 5.02.  Legal Opinions

(a) For purposes of Section 9.03(a) of the Standard Terms and Conditions, the
opinion or opinions of counsel shall be given on behalf of the Borrower by the legal
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department of the Ministry of Public Finance and the following are specified as
additional matters to be included in the opinion or opinions to be furnished to the Bank:

( 1() the Subsidiary Loan Agreement has been duly authorised by, and delivered
on behalf of, the Borrower and constitutes a valid and legally binding obligation
of the Borrower, enforceable in accordance with its terms.

(b) For purposes of Section 9.03(c) of the Standard Terms and Conditions, the
opinion or opinions of counsel shall be given on behalf of the legal department of the
Project Entity and the following are specified as additional matters to be included in the
opinion or opinions to be furnished to the Bank:

(1) the Subsidiary Loan Agreement has been duly authorised or ratified by, and
executed and delivered on behalf of, the Project Entity and constitutes a valid and
legally binding obligation of the Project Entity, enforceable in accordance with its

terms.

Section 5.03. Termination for Failure to Become Effective

The date 180 days after the date of this Agreement is specified for purposes of
Section 9.04 of the Standard Terms and Conditions.

ARTICLE VI - MISCELLANEOUS
Section 6.01. Notices

The following addresses are specified for purposes of Section 10.01 of the
Standard Terms and Conditions:
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For the Borrower:

Romania
Ministry of Public Finance
Apolodor Street No. 17

Bucharest-5
Romania
Attention: General Department of External Public Finance
Fax: +4021 312 6792
For the Bank:

European Bank for Reconstruction and Development

One Exchange Square
London EC2A 2JN

United Kingdom

Attention: Operation Administration Unit
Fax: +44-20-7338-6100

Telex: 8812161

Answerback: EBRDLG

IN WITNESS WHEREOF, the parties hereto, acting through their duly authorised
representatives, have caused this Agreement to be signed in four copies and delivered at
Bucharest, Romania as of the day and year first above written.

ROMANIA

By:

Name:
Title:

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name:
Title:
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For the Borrower:

Romania
Ministry of Public Finance
Apolodor Street No. 17
Bucharest-S
Romania
Attention: General Department of External Public Finance
Fax: +4021 312 6792
For the Bank:

European Bank for Reconstruction and Development

One Exchange Square
London EC2A 2JN
United Kingdom

Attention: Operation Administration Unit
Fax: +44-20-7338-6100

Telex: 8812161
Answerback: EBRDLG

IN WITNESS WHEREOF, the parties hereto, acting through their duly auﬂ:oﬁsed
representatives, have caused this Agreement to be signed in four copies and delivered at
Bucharest, Romania as of the day and year first above written.

ROMANIA

o LGHE NAGESCY

Name: s;E‘/gAsﬂ}b«l TEOAIR AHEEFD
Tiie: pyyrrid OF Pubtic PrAeE

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

ame: RiccAd dp Puta'n'
itle: PN EEcTDR
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SCHEDULE 1 - DESCRIPTION OF THE PROJECT

1.  The purpose of the Project is to assist the Borrower in (i) construction of the new
Constanta bypass (22.9 km); (ii) rehabilitation of ten major/strategic bridges in the
Constanta region; (iii) reconstruction of certain road sections and bridges on the national
roads network damaged by the 2005 floods; (iv) detail design, procurement and
supervision of the works, (v) undertaking land acquisition; and (vi) development of a
pilot operation and maintenance performance-based contract for a network area of
national roads.

2.  The Project consists of the following Parts, subject to such modifications thereof
as the Bank and the Borrower may agree upon from time to time:

Part A:
Part A-1 — Construction of the 22.9 km new Constanta bypass;
Part A-2 — Rehabilitation of ten major/strategic bridges; and

Part A-3 — Implementation of 120 sub-projects comprising reconstruction of
road sections and bridges on the national roads network damaged by the
2005 floods.

Part B:

Part B-1 — Detailed design, assistance with procurement and works
supervision for the works included in Part A-1, Part A-2 and Part A-3; .

Part B-2 — Technical and legal assistance with land acquisition for Part A-1;
and

Part B-3 — Technical, financial and legal assistance with the development
and implementation of a pilot operation and maintenance performance-
based contract for a network area of national roads.

3.  The Project is expected to be completed by 31 December 2010.
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SCHEDULE 2 - CATEGORIES AND DRAWDOWNS

The table attached to this Schedule sets foxth the Categories, the amount of the Loan
allocated to each Category and the percentage of expenditures to be financed in each
Category.
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Attachment to Schedule 2

Category

Amount of the Loan Allocated in

Percentage of Expenditures to

the Loan Currency be Financed
(1) Works for Part A-1 Equivalent of EUR 79,050,000 | 57.2% of contract value
(excluding land acquisition,
taxes & duties)

(2) Works for Part A-2

Equivalent of EUR 10,950,000

57.2% of contract value
(excluding land acquisition,

taxes & duties)

(3) Works for Part A-3 Equivalent of EUR 41,120,000 100% of contract value
(excluding land acquisition,
taxes & duties)

(4) Consulting services for Equivalent of EUR 9,430,000 100% of contract value

Part B-1 (excluding taxes & duties)

(5) Consulting services for Equivalent of EUR 1,000,000 100% of contract value

Part B-2 (excluding taxes & duties)

Equivalent of EUR 2,000,000 100% of contract value

(6) Consulting services for
Part B-3

(excluding taxes & duties)

(7) Front-end Commission

Equivalent of EUR 1,450,000

100%

Total

Equivalent of EUR 145,000,000
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SCHEDULE 3 - SPECIAL ACCOUNTS

1.  For purposes of this Schedule, the following terms shall have the following
meanings:

"Eligible Category" means Part A-3 of the Project.

"Eligible Expenditures" means expenditures in respect of the reasonable cost of
goods, works and services required for the Project which
are to be financed out of the proceeds of the Loan and
which are allocated from time to time to the Eligible
Category in accordance with the provisions of Schedule 2.

"Special Account

Maximum Balance" means, with respect to the Euro denominated Special
Account, an amount equal to EUR 1,500,000 and with
respect to the Lei denominated Special Account, an
amount equal to RON 4,500,000.

"Special Account Minimum

Drawdown Amount" means with respect to the Euro denominated Special
Account, an amount equal to EUR 500,000 and with
respect to the Lei denominated Special Account, an
amount equal to RON 1,500,000.

2.  Payments out of any Special Account shall be made exclusively for Eligible
Expenditures in accordance with the provisions of this Schedule.

3.  After the Bank has received evidence satisfactory to it that the Special Accounts
have been duly opened in accordance with terms and conditions acceptable to the Bank,
including appropriate protection against set-off, seizure and attachment, the Borrower
may draw down from the Available Amount and deposit into the applicable Special
Account an initial amount that shall not exceed the applicable Special Account
Maximum Balance and shall not be less than the applicable Special Account Minimum
Drawdown Amount. For avoidance of doubt, the Euro denominated Drawdowns shall
be deposited only into the Euro denominated Special Account and the RON
denominated Drawdowns shall be deposited only into the RON denominated Special
Account.

v

4.  Thereafter, the Borrower may draw down additional amounts from the Available
Amount and deposit such amounts into the applicable Special Account, subject to the
limitations specified in paragraph 6 below and satisfaction of the following conditions
for each requested Drawdown:

(@) The Borrower shall have submitted to the Bank account statements and
documents, and any other evidence requested by the Bank, to demonstrate that
amounts disbursed from such Special Account have been properly applied.
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(b) After giving effect to the requested Drawdown and deposit of the amount of
such Drawdown into a Special Account, the balance of such Special Account shall
not exceed the applicable Special Account Maximum Balance.

(c) Except as the Bank may from time to time agree, the amount of the
requested Drawdown for deposit into a Special Account shall not be less than the
applicable Special Account Minimum Drawdown Amount.

5.  Without prejudice to the requirement of paragraph 4(a) above, the Borrower shall
furnish, at any time the Bank may reasonably request, a report on the balance and other
details of any Special Account, including account statements and such other documents
and evidence as the Bank may request to show that payments made from such Special
Account have been made in accordance with the requirements set forth in this Schedule.

6. Notwithstanding the provisions of paragraph 4 of this Schedule, the Borrower
shall not, unless the Bank otherwise agrees, draw down funds from the Available
Amount for deposit into any Special Account:

(a) if, at any time, the Bank has determined that all further Drawdowns should
be made in accordance with the provisions of Section 2.03(a); or

(b) once the Available Amount allocated to the Eligible Category equals twice
the amount of the applicable Special Account Maximum Balance.

Thereafter, Drawdowns allocated to the Eligible Category shall follow such procedures
as the Bank may specify by notice to the Borrower. Such further Drawdowns shall be
made only after and to the extent that the Bank has been satisfied that all amounts
remaining on deposit in any Special Account as of the date of such notice will be

utilised in making payments for Eligible Expenditures.

7.  If the Bank determines at any time that any payment out of, or any use of, any
Special Account:

(@) was made for an expenditure or in an amount not eligible pursuant to
paragraph 2 of this Schedule; or

(b) was not justified by the evidence furnished to the Bank;

then the Bank may require the Borrower to:
(1) provide such additional evidence as the Bank may request; and/or

(2) deposit into any Special Account (or, if the Bank so requests, repay to
the Bank) an amount equal to the amount of such payment or the portion
thereof not so eligible or justified.

In the event the Bank makes such a determination under (a) or (b) above, no further
Drawdowns shall, unless the Bank otherwise agrees, be made for deposit into any
Special Account until such time as the Borrower has either (A) deposited into such
Special Account or repaid to the Bank an amount equal to the amount of such payment
(or portion thereof) determined not to be eligible or justified, or (B) provided additional
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evidence satisfactory to the Bank that the amounts previously disbursed from any
Special Account were applied properly. :

8. It

(a) the Bank determines at any time that any amount outstanding in the Special
Account will not be required to cover further payments for Eligible Expenditures;

or

(b) the Bank directs the Borrower to repay to the Bank an amount pursuant to
paragraph 7(2);

then the Borrower shall, promptly upon notice from the Bank, prepay to the Bank a
portion of the Loan equal to such amount. For this purpose, the requirement that
prepayments of the Loan must occur on the applicable Interest Payment Dates shall,
subject to paragraph 10 below, be waived. .

9. The Borrower may, upon prior notice to the Bank given in accordance with
Section 3.07(a) of the Standard Terms and Conditions, prepay on any applicable Interest
Payment Date all or any portion of the funds deposited into the Special Accounts.

10. Any prepayment pursuant to paragraph 8 or 9 above shall be made in accordance
with Section 3.07 of the Standard Terms and Conditions; provided, however, that (a)
notwithstanding Section 3.07(c)(i)(A) of the Standard Terms and Conditions, such
prepayment shall not be subject to the Minimum Prepayment Amount, and (b) any
prepayment that is made on a date other than the applicable Interest Payment Date shall
be subject to payment of Unwinding Costs in accordance with Section 3.10 of the
Standard Terms and Conditions. Any prepayment pursuant to paragraph 8 or 9 above
shall be applied by the Bank in accordance with Section 3.07(c)(ii) of the Standard
Terms and Conditions.
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