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I'APAHIIUOHHO CITIOPA3YMEHUE

IF'APAHIIMOHHO CIIOPA3YMEHHME ot 24 mapr 2016 r. mexxny PEITYBJIUKA
BbJIT'APUSI (,,I'apanTBHT) i} EBPOIIEMICKATA BAHKA 3A
Bb3CTAHOBSBAHE n PA3BUTUE (,,bankara®) (,,]'apaninoHHO
criopasyMmeHue ).

IIPEAMBIOJI

KATO CE UMA TIPEABU/, UE I'apanTsT u QOHABT 3a rapaHTHPAHE HA BIOTOBETE

B bankuTe B bBarapus ca nouckanu chaelcTBHE OT BaHkarta 3a ¢uHAaHCHpaHe Ha YacT
ot Ilpoexra;

KATO CE UMA TNIPEJABU/J, YE chriacHo cropasyMeHHE 3a 3a€M OT HACTOAIIATA
Jara Mexny Ponja 3a rapaHTUpaHe Ha BJIOTOBeTe B OaHKWTe B bhirapms karo
3aemononydaren u bankara (,,CropasymeHne 3a 3aeM“, KakTo € ONPENEIEHO B
Cranpapraute oOmm ycioBus) baHkara ce € cwIvlacHia jJa OTIYCHE 3aeM Ha
3aemononyyatenss B pasmep Ha 300 (TpucTa) MHIMOHA €BpO TPH CHa3BaHe Ha
yCJIOBUATA, ONpEAeTIeHU HIH nocodeHd B CriopazyMEHHETO 3a 3aeM, HO €IHHCTBEHO
IIPM YCJIOBHE 4e 'apaHThT rapanTupa 3aJb/DKEHHSTAa HAa 3aeMOMONydYaTessl ChIiIacHO
Crnopa3yMeHHeTO 3a 3aeM, KaKTo € PeBHICHO B HACTOSIIOTO CIIOpasyMeHHeE; U

KATO CE UMA NIPEJABU/I, YE ['apanTsT, mpeaBu CKIOYBAHETO OT CTpaHa Ha
bankara Ha Cnopa3syMeHHe 3a 3aeM ChC 3aeMOIONyYaTelis, Ce ChITIacsBa Ja FapaHTUpa
TE3U 3aIbIDKEHUS Ha 3aeMOIIOTydaTes.

CIEJOBATEJIHO B HACTOsIIIAA MOMEHT crpanute ce cropa3zymsBar
KaKTO CJIe/IBa:

YJEH I - CTAHAAPTHH OGN YCJIOBUSA; OIIPEAEJEHAS

Paznen 1.01.  BxiawuBane Ha CTaHaapTHHTE 00IIH yC/I10BHS

Benuku pasnopenbu na CtanmgapTHATe oOmM ycinosus Ha bankara ot 1 nekemBpu
2012 r. ca BKJIIOYEHH B W IPHIOXKHAMH KBM HACTOSIIOTO CIIOpa3yMEHHE ChbC ChIATa
cuiia M JIefCcTBHe, KAKTO aKo ¢a M3IISIO ONpeeIeHH TYK (Te3H pa3lopefbn ce Hapuyar
no-aony ,,CTaHaapTHA OOTIH YCIOBHS ).

Pa3zpen 1.02. Onpenenenun

Kpaero ¥ fga ce HW3MOJI3BAT B HACTOSIIETO CIIOpasyMEHHE (BKIIOUHTENHO B
[IpeamGrona), OCBEH ako HE € U3PUYHO IIOCOYCHO JIPYro MM KOHTEKCTHT HE HU3UCKBA
JIpyro, TepMHHHUTE, ompejeneHu B [IpeamOrona, mMaT CHOTBETHHUTE AA[ECHH UM Tam
3HAYeHUs, TEepMUHHTe, onpexencHn B CrapmaprHuTe 00K  YCIOBHA |



CHOpaB}'MeHI/IeTO 3a 3acM, UMAT CbOTBETHUTC 3HAUYCHUA, JaACHN UM B TC3H TOKYMECHTH,
KaTo JOIIYIIOCOYCHMAT TSPMHH HMa CIICIHOTO 3HAUCHHUE!

,, Y TBTHOMOIIEH .
IPECTaBUTENl HA rapaHTa® 0O3Ha4aBa MUHUCTHPHT Ha PuHaHCcUTE HA ["apaHTa.

Pa3zpnen 1.03. ToaxkyBane

B HaCTOANIOTO CIIOpa3syMEHHUE IMO30BaBaHE Ha NaACH WICH WM pa3acil, OCBCH aKo
HC € IIOCOYCHO ZPYro B TOBa CIIOPAa3yMCHUEC, IIC 6’I>I[C TBIKYBAHO KaTO ITO30BABaHC HaA
IOCOUCHMUS WICH UIIHN pa3feil OT HACTOAIIOTO CIIOPA3YMEHHE.

YIEH II - TAPAHIIUS U TTPOLE/YPA

Paszgen 2.01. I'apanuun

C HACTOAIIOTO FapaHT’I)T 663y0HOBHO rapadTHpa KaT0 OCHOBCH UIHXHHK, a HC
CaMO KaTO MOPBHUUTEN, HAMJICXKHOTO U CBOCBPEMCHHO IIIAINAHC HA BCAKAKBH M BCHYKH
JBIDKUMHU CYMH 110 CnopazyMeHHeTo 3a 3aC€M, HE3aBHCUMO JaJIM Ha OIIPEACIICH IIaaciK,
9pe3 yCKOPSABAHE HA CpOKa 3a IalaHe Ui o APYr Ha4Y¥H, BKIIFOUMTCIIHO HALJICKHOTO
U CBOCBPCMCHHO ILIAINIAHC Ha BCIAKAKBU U BCHYKH O6€3H_ICTCHI/I${ 3a Bp€ou HU Apyru
AbJIDKHMH CYMU, B PE3ylTar Ha HECBOCBPECMCHHOTO MH3OBIHCHHC Ha HIKOE OT
3aJbJDKCHUATA Ha 3aeMononyanen;1, OIPCACICHU B CHOpa3YM€HI/ICTO 3a 3a€M.

Paznen 2.02. IIpofienypa

(a) TapanTsT mNOTBBpPKAABA € HACTOSIIOTO, Y€ € 3allO3HAT C YCIOBHATA Ha
CriopazyMeHHeTo 3a 3aeM.

(6) Dbamnkara ce cwriacssa, 6e3 ma ce 3acara pasaen 8.02 or Cranmaptuute 001N
YCIJIOBUS, KOMTO TIPY BCUYKH CJIy4yadl UMAT MPEBEC, Ue B ciydail 9e 3aeMOIOILYYaTesT
HE M3BLPIUNA HSKAKBU IUIAIIAHKS HA [VIABHHUIA WM JIMXBA WM Ha HsKaKBa JApyra cyma,
IbibkuMa Ha bankata cbritacHo CriopasyMeHHETO 3a 3aeM, bankara ciiefiBa /ta yBeIoMH
I"apanTa 3a CHIIIOTO U 3a MPENOYATAHE B paMKHUTE Ha 3 pabOTHH JHH OT HACTBHIIBAHETO
Ha TAaKOBa HeIUTAllane.

(B) bamkata ce chriacsBa, 4e BCSIKO MCKaHE 3a IUIall[aHe, OTIPaBeHO oT baHkara KbM
['apaHTa B CHOTBETCTBHE C HACTOSIIOTO CIOPa3yMeHUe, 1 ObJe OTIPABEHO B MIHCMEHA
¢dopMa, kato B TOBa MCKaHe 3a IUlalaHe Ie ObJe HOocoueHa CyMaTa ChIIAcHO
Crnopa3yMeHHETO 3a 3aeM YHETO IUIAIAHE € IPOCPOUEHO U KOSTO CIeBa Ja Ce IUIATH
ot I'apanTa, 1 maraTa, 1o KosTO TasM cyMma TpsiGBa Aa Obae mnareHa or I'apanTa, KaTo
Ta3W Jara cienBa Aa ObJie HE MO-paHO OT MeTHaJeceT pabOTHM AHHM OT Jarara Ha
U3BECTUCTO 33 HCKAHETO 32 IIaliaHe.



YJIEH 111 - PAZHHA

Pa3znen 3.01. H3BecTua

Crnenaure ampecu ca mocoueHd 3a nemate Ha Pasgen 10.01 ot CrammapTHUTE
‘001K yCIIOBUS:

3a l'apanra:

Peny6nuxa brirapus
MunncTepcTBO Ha PUHAHCHTE
yi. ,,I".C. PakoBcku® 102,
Coobus, buirapus

Ha BHuManmeTO Ha: Munucrbpa Ha dUHAHCHTE
®axc: +359 2 980 68 63
3a baukara:

European Bank for Reconstruction and Development (EBpomeiicka 6anka 3a
BH3CTAHOBSIBAHE M PA3BUTHE)

One Exchange Square

London EC2A 2JN

United Kingdom ( O6emuHeHO KpajcTBO)

Ha BHuManueTo Ha: Operation Administration Department (Otzaen
yIIpaBIeHUe Ha ONEepPaluuTe)

daxkc: +44 20 7338 6100

Paznen 3.02. IIpaBHO cTaHOBMIIE

3a nenute Ha Paznen 9.03 (6) or CrangapTHuTe 0OLY YCIOBHS ¥ B CHOTBETCTBHE
¢ ycnoBusata Ha CmOpasyMEHHETO 3a 3aeM, IPABHOTO CTAHOBHINE HIH CTAHOBHIIA
TpsiOBa Aa OBAaT JameHu OoT uMeTo Ha ['apaHTa 0T MUHMCTEPCTBOTO Ha MPaBOCHAUETO.
OOpaserbT Ha TAKOBA CTAHOBHIIE € IPHIIOKEH KBM HACTOSIIOTO CIOpasyMeHHe.



B INOTBBbPXKJIEHHUE HA KOETO crpaHdTe 10 HACTOSIIOTO CIIOpa3yMeEHHE,
ACHCTBAaNKM Ype3 CBOMTE HANJIEXKHO YIIBIHOMOIICHH MPEICTABUTEIH, MOANKCAXA TOBA

CIIOpa3syMeHHe B YETHPH €K3eMILIpa U ro npeacrasuxa B Codus, Beirapus, Ha natara,
IIOCOY€eHa IT0-Tope.

PEITYBJIUKA BBJTAPUS

OT:

Wwme: Bnagucnas ['opanos

JlnbxHOCT: MUHECTED Ha GUHAHCHTE

EBPOIIEMCKA BAHKA
3A Bb3CTAHOBSIBAHE U PA3BBUTHUE

OrT;

NUme:  Mareo Ilatpone

Hbxuoct:  Jlupextop, Pernonanen aupexrop 3a Pymenus n Benrapus



IMPHUJIOXEHUE
OBPA3EL] HA TTIPABHO CTAHOBMUIIIE HA TAPAHTA

[Opuyuanna 6ranxa na Munucmepcmeomo na npasocvouemo)

European Bank for Reconstruction

and Development (EBponelicka 6anka 3a
BB3CTAaHOBSBAHE U PA3BUTHE)

One Exchange Square

London EC2A 2JN

England

[damal]

YBakaeMH rocroza,

Otnocno: IlpaBHo craHoBHmE OTHOCHO ['ApaHIMOHHOTO CHOPa3yMeHHE MEKTY
Peny6ankxa bbiarapus n EBponeiickara 6anka 3a Bb3CTAHOBSIBAHE H PA3BHTHE
BbB Bpb3Ka c¢bc CropasymeHHero 3a 3aeM mexay PoHaa 3a rapanTupaHe Ha
BiIoroere B 0ankure B brarapus u EBponeiickaTra 6aHka 32 Bb3CTaHOBABAHE H
pa3BHTHE, IBETE OT | |5 (Onepaumus Ne 47163).

Ha [ ] 2016 r. Empomeiickata OaHka 3a BB3CTAHOBABAHE W PA3BUTHE
(-banmkara®) cxmoun [apaHnumonHo cmopasymenme ¢ Pemy6inmka Bearapus
(-[ppkaBaTta”) xkaro I'apanr, ¢ koero JIbpXkaBaTa rapaHTHpa (HHAHCOBHUTE
3aibiDKeHAs Ha QoHa 3a rapaHTHpaHe Ha BJIOrOBeTe B OaHKUTEe B boirapus
(»3aemomoayyarensn”) B nosa Ha bankara (,,I'apaHmHOHHOTO cnopazyMeHHe") 110
OTHOLICHHE Ha 3aema.

B nactosmoTto CraHoBHIE IyMHTE U M3pasuTe, ONMpeleicH! B [ apaHIIMOHHOTO
CIIOpa3yMEHHE, UMAT ChIIOTO 3HAUCHHE U TYK.

B kxa4yecTBOTO CHM Ha MHHHCTBpP Ha mpaBochAHeTo Ha PemyOnuka bbiarapus csm
Iperieal NOANNCaHU eK3eMIUIIp Ha ['apaHIMOHHOTO Criopa3syMeHue W BCHYKH APYTH
CBBP3aHU JOKYMEHTHU U cbM npoyqwi Korcrurynusara Ha PemyOimika brirapus 3aeaHo
ChC CHOTBETHHTE 3aKOHH, HOPMATHBHH aKTOBE, JOKYMEHTH M JIPYrH BHIPOCH, M ChbM
OTIPABMJI TAaKWBA JpPYI'M 3alHUTBAaHMS, KaKBHTO CHM CHUeNl 3a HEOOXOMUMH KM
HOAXOZAINH 3a-1EINTE Ha IpeJOCTaBIHETO HA HACTOSIIOTO CTaHOBMIIE. Bb3 ocHOBa Ha
TOPEH3JI0KEHOTO CbM Ha MHEHHE U 3asBsiBaM, ChOTBETHO, Ye€:

(a) Munncrepckusr cpBer Ha PenyOnuka bBoarapus, crnex nperien Ha
npoekTuTe Ha ['apaHnuoHHOTO criopasymenne u CHOpasyMEeHHETO 3a 3aeM,



()

®)

0:9)

cbe cBoe Pemenne Noe [ ] or [ ] omobpm mpoekta Ha [apanumonHo
CIIOpa3syMeHHE W YIBIHOMOILIM MHHHMCTBpAa Ha (GWMHAHCHTE [a TNPOBEE
HNPETOBOPH U BIIOCJEACTBUE Ja MOANHAIIE ['apaHIIHOHHOTO CIIOpa3syMeHUe OT
uMmero Ha Penybnuxa bearapus. Brnocneacrsue, MUHUCTEPCKHST ChBET Ha
PerryOmuxa bonrapus upes csoe Pemerne N [ ] ot [ ] omobpu
['apaHuMOHHOTO CrOpa3yMeHHe, NOAMMCAHO Ha | ], »u mpemnmoxu Ha
Haponioro cwbpanve Ha PenyGnuka Beiarapus na npueme 3axoH 3a
parudukaums Ha  [apaHupoHHOTO  Cmopasymenue  (,3aKoH  3a
paTtuukanus’);

B croteercrBue ¢ pasmopenGure Ha un. 85, an. 1, 1. 4, 5, 7 u 8 Ha
Koncrurynuara na PenyGnuka Benrapus, Hapoamoro chGpannme mpue
3akoH 3a parudukanud Ha ['apaHIMOHHOTO CIOPA3yMEHHE MEXIY
Peny6bimvka bearapuss u EBpomelickara 6aHka 3a BB3CTAHOBSABAHE U
pasButue mo CropasymenueTo 3a 3aem Mexay douza 3a rapanTHpaHe Ha
BJIOTOBETE B OankuTe B brirapus u EBporneiickara OaHka 3a Bb3CTaHOBSIBAHE
U Pa3BUTHE;

B cpotBeTcTBHE ¢ pasnopendute Ha wien 98, T. 4 or KoHcTMTynusATa Ha
Penybnuka buarapus, npesuneHTst Ha Peny6bnuka Bearapus wipane Vkas
Ne[ Jor[ ], nocranoBsBam o6HapoaBaHeTo Ha 3aKOHA 3@ paTHPUKAINS B

. JIbpKaBeH BECTHHK;

3akousT 3a paruduxanmsa, obHapomBaH ¢ VYka3 Ha Ipe3upeHTa Ha
Peny6nuka bearapus, e ny6nvkysad B JIbpkaBen BecTHHMK, Opoit Ne | |
Jata| |uBnaeseBcHaaHa| |;

Beuukn akToBe, yCIOBHS W yITBJIHOMOIIABaHHS, KOUTO CNIEABA Aa OBIAT
U3IIBJIHCHH, YIOBIETBOPEHHM M TPWIOKEHH C Tel Ja  IO3BOJAT Ha
HwpxaBara kato ['apaHT 1a BCTBIM 3aKOHHO B, J1a YIIPaXXHM [IpaBaTa CH U J1a
U3MIBIHM 3a1b/DKEHUSTA CH, U3JI0KEHHU B | apaHIIMOHHOTO criopasyMeHHe, ca
U3IBJIHEHH TIPH CTPUKTHO cha3BaHe Ha KoHCTHTymHsATa M 3aKOHUTC Ha
JIbpxaBara.

3aI[’I>J'I)KCHI/I$ITa Ha I[’bp)KaBaTa KaTo FapaHT, KaKTo ca OIIpCACIICHU B
r APaHIIAOHHOTO CIOpasyMCHHE, IIPCACTABIABAT 3aKOHHH, BAJIMAHU H
06B’bp3BaHII/I 3a0bJDKCHUASA Ha FapaHTa A 1IojJIicKkar Ha HU3ILIHCHHEC B
CHOTBCTCTBHEC C MPUJIIOKUMHUTE 3a TAX YCIIOBHS.



%)  3agbiokenusita Ha JIbpikaBaTa, KakTO ca ONpele]eHHd B [ apaHnHOHHOTO
CIIOpa3yMeHHe, PEICTaBIsABAT MEXIYHAPOJHHA 3aIbDKeHA] Ha J[hpxaBaTa
U ca 0o00peHN B CHOTBETCTBHE C pasmoOpendHTe Ha KoncmTyuHﬂTa Ha
JbpxaBara, CBbp3aHH ¢ MEXIYHAPOIHH CIIOPa3yMEHHS.

C yBaxeHue,

MHuHHCTED Ha IPaBOCHUETO.
- PenyOnuka brirapus

Homynoonucanama Amanacxa Huronoea Cmanxoea, yoocmogepasam u3GbpuleHus om meH
npesod Ha npunodicenus 0oxymenm — ,, I apanyuonno cnopasymenue 3a 3aem 3a onoa 3a
zapanmupane na énozoeeme 6 banxume 6 Bvazapus meowcdy Penybnuxa Bvrzapus u
Eeponetickama 6anxa 3a ev3cmanosssane u pazeumue om 24 mapm 2016 . IIpesoovm ce
cwvemou om 9 (Oeeem/ cmpanuyu.

Ipegooauy:




EXECUTION COPY

(Operation Number 47163)

GUARANTEE AGREEMENT

FbR THE LOAN TO THE BULGARIAN DEPOSIT INSURANCE FUND
between
THE REPUBLIC OF BULGARIA
and

. THE EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

Dated 24 March 2016
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GUARANTEE AGREEMENT

GUARANTEE AGREEMENT dated 24 March 2016 between THE REPUBLIC OF
BULGARIA (the "Guarantor") and THE EUROPEAN BANK FOR"
RECONSTRUCTION AND DEVELOPMENT (the "Bank") (the “Guarantee
Agreement”).

PREAMBLE

WHEREAS, the Guarantor and the Bulgarian Deposit Insurance Fund have requested
assistance from the Bank in the financing of part of the Project;

WHEREAS, pursuant to a loan agreement dated the date hereof between the Bulgarian
Deposit Insurance Fund as Borrower and the Bank (the "Loan Agreement" as defined in
the Standard Terms and Conditions), the Bank has agreed to make a loan to the
Borrower in the amount of EUR 300 (three hundred) million, subject to the terms and
conditions set forth or referred to in the Loan Agreement, but only on the condition that
the Guarantor guarantees the obligations of the Borrower under the Loan Agreement as
provided in this Agreement; and

WHEREAS, the Guarantor, in consideration of the Bank entering into the Loan
Agreement with the Borrower has agreed to guarantee such obligations of the
Borrower.

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 1
December 2012 are hereby incorporated into and made applicable to this Agreement
with the same force and effect as if they were fully set forth herein (such provisions are
hereinafter called the "Standard Terms and Conditions").

Section 1,02, Definitions

Wherever used in this Agreement (including the Prcamble), 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 and the Loan Agreement have the respective meanings given to them therein
and the following term has the following meaning:

"Guarantor's Authorised
Representative" means the Minister of Finance of the Guarantor.



Section 1.03.  Interpretation

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

ARTICLE Il - GUARANTEE AND PROCEDURE

Section 2,01, Guarantee

The Guarantor hereby unconditionally guarantees, as primary obligor and not as
surety merely, the due and punctual payment of any and all sums due under the Loan
Agreement, whether at stated maturity, by acceleration or otherwise, including the due
and punctual payment of any and all damages and other sums due, resulting from the
failure of the Borrower to punctually perform any of its obligations, all as set forth in
the Loan Agreement.

Section 2,02. Procedure

(a) The Guarantor hereby confirms that it has knowledge of the terms and conditions
of the Loan Agreement.

(b) The Bank agrees, without prejudice to Section 8.02 of the Standard Terms and
Conditions which shall in all circumstances prevail, in the cvent that the Borrower fails
to make any payment of principal or interest or any other amount due to the Bank under
the Loan Agreement, the Bank shall inform the Guarantor of the same and preferably
within 3 Business Days of the occurrence of such non-payment,

(¢) The Bank agrees that any payment demand made by the Bank to the Guarantor
pursuant to this Agreement shall be made in writing, and such payment demand shall
specify the amount outstanding under the Loan Agreement and to be paid by the
Guarantor, the date by which such amount is to be paid by the Guarantor, which shall be
a date not less than fifteen Business Days from the date of the notice of demand.

ARTICLE III - MISCELLANEOUS

Section 3.01, Notices

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

o]



For the Guarantor:

Republic of Bulgaria
Ministry of Finance
102, Rakovski St

Sofia, Bulgaria

Attention: Minister of Finance

Fax: +359 2 980 68 63
For the Bank:

European Bank for Reconstruction and Development
One Exchange Square

London EC2A 2JN

United Kingdom

Attention; Operation Administration Department

Fax: +44-20-7338-6100

Section 3.02.  Legal Opinion

For purposes of Sectionr 9.03(b) of the Standard Terms and ,Conditions and in
accordance with the terms of the Loan Agreement, the opinion or opinions of counsel
shall be given on behalf of the Guarantor by the Ministry of Justice.The form of such
opinion is attached to this Agreement.



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
Sofia, Bulgaria as of the day and year first above written,

THE REPUBLIC OF ¥

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By: \/\/\/\/Lu Q/(,a\,_
|
Name: Matteo Patrone

Title:  Director, Regional Head of Romania and Bulgaria



ATTACHMENT
FORM OF LEGAL OPINION OF THE GUARANTOR

[Official letterhead of the Ministry of Justice)

European Bank for
Reconstruction and Development
One Exchange Square

London EC2A 2JN

England

[Date]

Dear Sirs,

Re: Legal Opinion on the Guarantee Agreement between the Republic of
Bulgaria and the European Bank for Reconstruction and Development for the
Loan Agreement between the Bulgarian Deposit Insurance Fund and the
European Bank for Reconstruction and Development, both dated | I
(Operation No. 47163).

On [ ] 2016 the European Bank for Reconstruction and Development (the
"Bank") concluded a Guarantee Agreement with the Republic of Bulgaria (the “State™),
as Guarantor, whereby the State guaranteed the financial obligations of the Bulgarian
Deposit Insurance Fund (the "Borrower") in favour of the Bank (the "Guarantee
Agreement") in respect of the Loan,

In thig Opinion, words and expression defined in the Guarantee Agreement shall
have the same meanings herein.

In my capacity as Minister of Justice of the Republic of Bulgaria, I have inspected
the signed copy of the Guarantee Agreement and all other relevant documentation and
examined the Constitution of the Republic of Bulgaria together with such laws, statutes,
documents and other matters, and have made such other enquiries as I consider
necessary or appropriate for the purpose of giving this opinion. Based upon the
foregoing, I am of the opinion and state, respectively, that:

(a) The Council of Ministers of the Republic of Bulgaria, after examining the
drafts of the Guarantee Agreement and the Loan Agreement, by its
Resolution Ne [ ] dated [ ] approved the draft of the Guarantee Agreement
and authorised the Minister of Finance to negotiate and to sign the Guarantee
Agreement on behalf of the Republic of Bulgaria. Subsequently, the Council
of Ministers of the Republic of Bulgaria by its Resolution No [ ] dated | ]
approved the Guaraniee Agreement signed on [ ] and proposed to the



(b)

(©

(d)

()

()

(&

Bulgarian National Assembly to adopt the Law on Ratification of the
Guarantee Agreement (the “Law on Ratification™);

In accordance with the provisions of Article 85, paragraph 1, items 4, 5, 7
and 8 of the Constitution of the Republic of Bulgaria, the National Assembly
adopted the Law on Ratification of the Guarantee Agreement between the -
Republic of Bulgaria and the European Bank for Reconstruction and
Development for the Loan Agreement between the Bulgarian Deposit
Insurance Fund and the European Bank for Reconstruction and
Development;

In accordance with the provisions of Article 98, item 4 of the Constitution of
the Republic of Bulgaria, the President of the Republic of Bulgaria issued
Decree No [ ] dated [ ] enacting the promulgation of the Law on
Ratification in the State Gazette;

The Law on Ratification, promulgated by the Decree of the President of the
Republic of Bulgaria was published in the State Gazette, Issue No [ ] dated
[ ]and entered into forceon| ];

All acts, conditions and authorisations which need to be executed, fulfilled
and performed in order to enable the State, as the Guarantor, to lawfully
enter into, exercise its rights under, and perform the obligations set forth in,
the Guarantee Agreement have been fulfilled and performed in strict
compliance with the Constitution and laws of the State.

The obligations of the State as Guarantor as set forth in the Guarantee
Agreement constitute legal, valid and binding obligations of the Guarantor
and are enforceable in accordance with their respective terms.

The obligations of the State as set forth in the Guarantee Agreement
constitute international obligations of the State and have been approved in
accordance with the provisions of the Constitution of the State relating to
international agreements.

Yours faithfully,

Minister of Justice
The Republic of Bulgaria



