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THIS AGREEMENT is dated as of [¢] December 2014 and made between:

)

(2)

®3)

SIAM MAKRO HOLDING (THAILAND) LTD., having its registered office at No. 119
Tara Sathorn Tower, 2nd Floor, Meeting Room No. 208, South Sathorn Road,
Thungmahamek, Sathorn, Bangkok 10120 Thailand as security provider (the "Security
Provider");

CP ALL PUBLIC COMPANY LIMITED, having its registered office at 283 Silom Road,
Silom, Bangrak, Bangkok 10500 Thailand as issuer (the "Issuer"); and

KRUNG THAI BANK PUBLIC COMPANY LIMITED, having its registered office at 35
Sukhumvit Road, Klong Toey Nua, Wattana, Bangkok 10110 as debentureholders'
representative, acting for and on behalf of the Debentureholders as defined below (the
"Debentureholders' Representative").

WHEREAS:

(A)

(B)

(©)

(D)

The Issuer has been approved by the Office of the Securities and Exchange Commission of
Thailand to issue and sell two tranches of the Debentures (as defined below) pursuant to the
Notification of the Capital Market Supervisory Board No. TorChor. 9/2552 Re: Application
for and Approval of the Offering for Sale of Newly Issued Debt Instruments dated 13 March
2009, as amended, as detailed and specified in the Conditions (as defined below), to the
institutional investors and high-net worth investors as defined in the Notification of the
Securities and Exchange Commission No. KorChor. 5/2552 Re: Determination of Definitions
Used in the Notifications on the Issue And Sale of All Types of Debt Instruments dated 13
March 2009, as amended.

The Debentureholders' Representative has agreed to act as the debentureholders'
representative in relation to each of the Debentures (as defined below) in order to protect the
interests of the Debentureholders (as defined below) as provided in the SEC Act (as defined
below), the Conditions and this Agreement.

The Security Provider has agreed to create the security interest over the Collateral Shares (as
defined below) as collateral for the Secured Liabilities (as defined below).

The number of Collateral Shares (as defined below) over which security interest will be
created hereunder will depend on (i) the amount of the Debentures under each tranche, (ii) the
number of all shares in the Company currently subject to the security under the loan which the
proceeds from the issuance of each tranche of the Debentures will partially repay, (iii) the
proportion between the amount of the Debentures under each tranche to the total amount of
Debentures and (iv) the amount of the remaining outstanding loans (before the repayment by
the proceeds from the Debentures).

IT IS AGREED as follows:

1.

1.1
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DEFINITIONS AND CONSTRUCTION
Definitions

Unless otherwise defined in this Agreement, capitalised wording and terms used herein shall
have the same meanings as given to them in the Conditions.

"Acceleration Notice" means any notice issued by the Debentureholders' Representative to
the Security Provider under condition 12.2 of the Conditions.



"Additional Shares" has the meaning given to it in Clause 2.3 (Additional Shares).
"Bankruptcy Act" means the Bankruptcy Act B.E. 2483, as amended.

"Chapter 500 of TSD Regulations” means regulations of TSD (with respect to securities
registration) in relation to the use of securities as collateral.

"Civil and Commercial Code" means the Civil and Commercial Code, as amended.

"Collateral Account” means any of Tranche 1 Collateral Account and/or Tranche 2
Collateral Account, as the context may require.

"Collateral Shares" means any of Tranche 1 Collateral Shares and/or Tranche 2 Collateral
Shares, as the context may require.

"Collateral Supplement” means a collateral supplement substantially in the form set out in
Schedule 2 (Form of Collateral Supplement) or in such other form as acceptable to the
Debentureholders' Representative.

"Company" means Siam Makro Public Company Limited, a public limited company
incorporated under the laws of Thailand with the registration number 0107537000521.

"Conditions" means the terms and conditions governing rights and obligations of the Issuer
and the Debentureholders.

"Debenture” means any of Tranche 1 Debentures and/or Tranche 2 Debentures, as the
context may require.

"Debentureholder” means any of Tranche 1 Debentureholders and/or Tranche 2
Debentureholders, as the context may require.

"Issue Date" means [26] December 2014.

"Related Rights" means any dividend, distribution or interest paid or payable in relation to
any relevant Collateral Share and any rights, entitlements, benefits, moneys or property
accruing or offered at any time in relation to any relevant Collateral Share by way of
redemption, substitution, exchange, bonus or preference, under option rights or otherwise.

"SEC Act" means the Securities and Exchange Act B.E. 2535, as amended.

"Secured Liabilities" means all present and future obligations and liabilities (whether actual
or contingent) of whatsoever nature of the Issuer, which are or at any time may become
payable by the Issuer, under any of the relevant Debentures including, without limitation, all
costs, charges and expenses incurred by the Debentureholders' Representative and the
relevant Debentureholders, in accordance with the Conditions and this Agreement, and
recoverable from the Issuer under the Conditions.

"Securities Law" means the SEC Act, the notifications of the Securities and Exchange
Commission of Thailand, the notifications of the Capital Market Supervisory Board of
Thailand and the notifications of the Office of the Securities and Exchange Commission of
Thailand, including circular letters, relaxation letters, clarification letters, approval letters,
rules, regulations, and any other documents having the force of law issued by virtue of the
SEC Act.
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"Security Assets" means all the Collateral Shares and the Related Rights secured as collateral
to the Debentureholders’ Representative in favour of the Debentureholders under this
Agreement.

"Security Perfection Date" means the date on which the Security Provider effecting the
immediate and irrevocable transfer of the relevant Shares pursuant to Clause 2.2(a).

"Security Period" means the period beginning on the Agreement Date and ending on the date
on which the relevant Secured Liabilities have been unconditionally and irrevocably
discharged in full.

"Share" means any of Tranche 1 Shares and Tranche 2 Shares, as the context may require.

"Subscription Closing Date" means, in respect of each tranche of Debentures, the last day of
the subscription period.

"Tranche 1 Collateral Account” means the depositary account to be opened by the
Debentureholders' Representative for the Security Provider (in the capacity as depositor under
Chapter 500 of TSD Regulations) in the nature of a "collateral account” under the regulation
of TSD for the purpose of creating and maintaining the security interest over Tranche 1
Shares that are in scripless form (as the same may be re-designated, substituted or replaced
from time to time).

"Tranche 1 Collateral Shares" means Tranche 1 Shares and their respective Additional
Shares.

"Tranche 1 Debentureholders" means the holders of Tranche 1 Debentures.

"Tranche 1 Debentures" means the Debentures of CP All Public Company Limited No.
3/2014 Tranche 1 Due 2017 the Payment Obligation under which is Secured by Shares in
Another Company.

"Tranche 1 Shares" means the shares in the Company listed opposite its name in Schedule 1
(List of Shares) as Collateral Shares for the Secured Liabilities under Tranche 1 Debentures.

"Tranche 2 Collateral Account” means the depositary account to be opened by the
Debentureholders' Representative for the Security Provider (in the capacity as depositor under
Chapter 500 of TSD Regulations) in the nature of a "collateral account” under the regulation
of TSD for the purpose of creating and maintaining the security interest over Tranche 2
Shares that are in scripless form (as the same may be re-designated, substituted or replaced
from time to time).

"Tranche 2 Collateral Shares" means Tranche 2 Shares and their respective Additional
Shares.

"Tranche 2 Debentureholders” means the holders of Tranche 2 Debentures.

"Tranche 2 Debentures" means the Callable Debentures of CP All Public Company Limited
No. 3/2014 Tranche 2 Due 2026 the Payment Obligation under which is Secured by Shares in
Another Company.

"Tranche 2 Shares" means the shares in the Company listed opposite its name in Schedule 1
(List of Shares) as Collateral Shares for the Secured Liabilities under Tranche 2 Debentures.

"TSD" means Thailand Securities Depositary Company Limited.
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1.2

(@)

(b)

(©)

(d)

(€)

()

(9)
(h)

2.1

(@)

(b)

2.2

(@)

Construction

references to "this Agreement” or any other agreement or document (including the
Conditions) shall be construed as a reference to such agreement or document as amended,
modified or supplemented in accordance with its terms and in effect from time to time and
shall include a reference to any document which amends, modifies or supplements it, or is
entered into, made or given pursuant to or in accordance with its terms;

references to any applicable law shall mean such applicable law as amended, supplemented or
modified and in effect from time to time, or any other applicable law in substance substituted
for such law;

references to any party shall include such party's successors and assigns or transferees as
permitted by this Agreement;

words of any gender include each other gender and words using the singular or plural number
also include the plural or singular number, respectively;

references to "Clause” and "Schedule” are references to the clauses and schedules of this
Agreement;

the words "include” or "including” shall be deemed to be followed by the words "without
limitation" or "but not limited to" whether or not they are followed by such words or other
similar phrases;

references to a time of day are to such time of day in Bangkok, Thailand; and

for the purposes of this Agreement, the Debentures of each tranche shall form a separate
tranche of Debentures and the provisions of this Agreement shall apply separately and
independently to each tranche of Debentures.

COLLATERAL ARRANGEMENT
Collateral arrangement

To secure the due and punctual full payment, performance and discharge by the Issuer of the
Secured Liabilities under Tranche 1 Debentures, the Security Provider as sole owner of the
Collateral Shares and Related Rights hereby agrees to use Tranche 1 Shares and the Related
Rights as security in favour of Debentureholders' Representative (for and on behalf of the
Debentureholders with respect to Tranche 1 Debentures) pursuant to Section 228/1 of the
SEC Act.

To secure the due and punctual full payment, performance and discharge by the Issuer of the
Secured Liabilities under Tranche 2 Debentures, the Security Provider as sole owner of the
Collateral Shares and Related Rights hereby agrees to use Tranche 2 Shares and the Related
Rights as security in favour of Debentureholders' Representative (for and on behalf of the
Debentureholders with respect to Tranche 2 Debentures) pursuant to Section 228/1 of the
SEC Act.

Perfection of security interest
The Security Provider shall on the Security Perfection Date, which date shall be no later than

7 (seven) days from the Subscription Closing Date, do all such things as required by the
Debentureholders' Representative to create the security interest over the Shares and Related
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(b)

(©)

23

(@)

(b)

(©)

Rights pursuant to Section 228/1 of the SEC Act by effecting the immediate and irrevocable
transfer of the Shares to the Collateral Account on such date.

The Security Provider hereby acknowledges and agrees that the Debentureholders'
Representative (in its capacity as the depositor under Chapter 500 of TSD Regulations) will:

(M upon receipt of the Shares in the Collateral Account, immediately create the security
interest over the Shares; and

(i) deliver to the Issuer and the Security Provider the printed out confirmation from its
electronic system that is linked to the system of TSD which confirms that the Shares
have been used as collateral and have been recorded in the register of shareholders of
the Company for the Debentureholders' Representative (for and on behalf of the
Debentureholders), and retain one copy of such confirmation for the record of the
Debentureholders' Representative.

The Debentureholders' Representative (in its capacity as the depositor under Chapter 500 of
TSD Regulations) agrees to carry out the actions set out in paragraphs (b)(i) and (b)(ii) above.

Additional Shares
The Security Provider undertakes that, if at any time:

(i other shares in the Company shall accrue to or be declared in respect of the relevant
Shares; or

(i) by reason of amalgamation, takeover, bonus, preference, options or otherwise, the
Collateral Shares are represented by shares or stock additional to or different from
those originally or subsequently used as collateral under this Agreement,

then, all such other shares or stock in the Company (the "Additional Shares") and the
Related Rights relating thereto shall be used as collateral by the Security Provider in favour of
the Debentureholders' Representative (for and on behalf of the Debentureholders) on the same
terms and conditions as set out in Clause 2.1 (Collateral arrangement). If the Additional
Shares and/or the Related Rights are issued or granted to the Security Provider in the
certificated form, the Security Provider shall convert such certificated Additional Shares
and/or Related Rights into scripless form to be used as collateral pursuant to the immediately
preceding sentence.

The Security Provider shall, on the date of its acquisition of such Additional Shares (being,
for the avoidance of any doubt, the settlement date on which the Additional Shares are settled
and the purchase price for such Additional Shares has been paid) (the "Additional Shares
Acquisition Date"), execute the Collateral Supplement and deliver the same to the
Debentureholders' Representative, and use the Additional Shares and the Related Rights as
collateral in favour of the Debentureholders' Representative (for and on behalf of the
Debentureholders), pursuant to Section 228/1 of the SEC Act by effecting the immediate and
irrevocable transfer of the Additional Shares to the Collateral Account.

The Security Provider hereby acknowledges and agrees that:
(1) to the extent such Additional Shares are not already deposited in the Collateral

Account, such Additional Shares shall be immediately transferred to the Collateral
Account;
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(d)

2.4

2.5

3.1

(@)

(b)

(i) the Debentureholders' Representative (in its capacity as the depositor under Chapter
500 of TSD Regulations) will, upon receipt of the Additional Shares in the Collateral
Account, immediately create the security interest over the Additional Shares and
Related Rights relating thereto; and

(iii)  the Debentureholders' Representative (in its capacity as the depositor under Chapter
500 of TSD Regulations) will deliver to the Issuer and the Security Provider the
printed out confirmation from its electronic system that is linked to the system of
TSD which confirms that the Additional Shares have been used as collateral and have
been recorded in the register of shareholders of the Company for the
Debentureholders' Representative (for and on behalf of the Debentureholders), and
retain one copy of such confirmation for the record of the Debentureholders'
Representative.

The Debentureholders' Representative (in its capacity as the depositor under Chapter 500 of
TSD Regulations) agrees to carry out the actions set out in paragraphs (c)(ii) and (c)(iii)
above.

Ownership of the Collateral Shares

Unless and until the Collateral Shares are transferred in accordance with Clause 7
(Enforcement), the parties hereby agree that the Security Provider is the sole owner of the
Collateral Shares maintained in the Collateral Account. The Debentureholders' Representative
(in its capacity as the depositor under Chapter 500 of TSD Regulations) shall record the name
of the Security Provider as the owner of the relevant Collateral Shares on the Security
Perfection Date, and in case of the Additional Shares, the relevant Additional Shares
Acquisition Date, and every date that the Debentureholders' Representative (in its capacity as
the depositor under Chapter 500 of TSD Regulations) updates the shareholder register record
maintained by TSD.

New Form of Security Interest

If at any time after the Agreement Date, any change to the laws of Thailand means that it is
possible for the Security Provider to grant a fixed or floating charge or other form of security
interest over the Security Assets not previously available under the laws of Thailand, the
Security Provider will as soon as reasonably practicable after being requested in writing by
the Debentureholders’ Representative, create in favour of the Debentureholders'
Representative (for and on behalf of the Debentureholders) a new security interest in the form
and substance satisfactory to the Debentureholders' Representative over the Security Assets or
any part thereof.

CONTINUING SECURITY
Continuing security

This Agreement shall be a continuing security and shall remain in force, notwithstanding the
liquidation, bankruptcy or other incapacity of the Security Provider, any intermediate
satisfaction of the whole or any part of the Secured Liabilities, or any change in the
constitution of or amalgamation or reconstruction of the Security Provider until such time as
the Secured Liabilities shall have been irrevocably and unconditionally discharged in full.

The obligations of the Security Provider under this Agreement shall, to the extent permitted
by applicable law, remain in full force and shall not be discharged, impaired or otherwise
affected by:
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(©)

(ii)

(i)

(iv)

v)
(vi)

(vii)

(viii)

(ix)

(x)

(xi)

any winding-up, dissolution, judicial management, administration or reorganization,
liquidation, bankruptcy or any change in the constitution or amalgamation or
reconstruction of or other incapacity of the Issuer or the Security Provider or any
other person;

any of the Secured Liabilities or any of the obligations of any other person under any
security relating to the Secured Liabilities being or becoming illegal, invalid,
unenforceable or ineffective in any respect;

any Debentureholder having obtained from any person additional security, guarantee
and/or indemnity for all or any part of the Secured Liabilities;

any time or other indulgence being granted or agreed to be granted to the Issuer or the
Security Provider or any other company, corporation, partnership or other person;

any amendment, variation, waiver or release of any of the Secured Liabilities;

any statute of limitation or the extinction of any or all Secured Liabilities by
whatsoever reason including but not limited to novation (other than by full
performance and discharge of the Secured Liabilities);

any failure to take or failure to realise or to realise in full the value of, or any release,
discharge, exchange or substitution of any such collateral, any security taken in
respect of the Secured Liabilities or any obligation of any person in respect of that
security;

any other act, event or omission which but for this paragraph (b) might operate to
discharge, impair or otherwise affect any of the obligations of the Issuer or the
Security Provider in this Agreement or any of the rights, powers or remedies
conferred upon the Debentureholders' Representative pursuant to this Agreement or
by law;

any failure of or irregularity, defect or informality in any transaction between the
Issuer or the Security Provider and the Debentureholders’ Representative and/or any
Debentureholder (as the case may be);

any legal limitation, disability or incapacity or lack of any borrowing power of the
Issuer or the Security Provider; or

any lack of authority of any person appearing to be acting for the Issuer or the
Security Provider in any dealings or transaction with the Debentureholders'
Representative.

Without releasing, discharging, prejudicing or in any way affecting the Secured Liabilities
and the obligations of the Security Provider under this Agreement, the Debentureholders'
Representative (for and on behalf of the Debentureholders) shall have the right, from time to
time without any notice to the Security Provider, to perform any, several or all of the
following to which the Security Provider hereby expressly consents and agrees:

(i)

(i)

at any time or other indulgence, to grant to, and/or to compromise and/or make any
agreement or arrangement with the Issuer or the Security Provider and/or the other
person whomsoever;

to release or discharge the other person who is or may become liable to the
Debentureholders in respect of any Secured Liabilities and obligations of the Issuer or
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3.2

3.3

34

(@)

(b)

the Security Provider under this Agreement or any part thereof, and including, but not
limited to, releasing or discharging, wholly or partially, and/or varying, renewing or
giving up any judgment, security interest in whatever kind or other right which the
Debentureholders' Representative (acting for and on behalf of the Debentureholders)
may now or hereafter hold as security for the Secured Liabilities; or

(ili)  to increase, extend or vary any credit or facility granted or to be granted to any
person, or the terms and conditions under this Agreement and any account or other
agreement constituting the Secured Liabilities.

Additional security

The security constituted by this Agreement is in addition to and is not in any way prejudiced
by any other guarantee or security now or subsequently held by the Debentureholders'
Representative or any Debentureholder for any Secured Liabilities.

Immediate recourse

Without prejudice to the provisions of Clause 7 (Enforcement), each of the Issuer and the
Security Provider waives any right it may have of first requiring the Debentureholders'
Representative to proceed against or enforce any other rights or security or claim payment
from any other person before enforcing the security constituted hereby.

Reinstatement

Where any settlement or discharge (whether in respect of the obligations of the Issuer and/or
the Security Provider to the Debentureholders' Representative, any security therefor or
otherwise) is made in whole or in part or any arrangement is made on the faith of any
payment, security or other disposition which is avoided or must be restored on insolvency,
liquidation or otherwise (including without limitation, under Section 237 of the Civil and
Commercial Code (or any modification or re-enactment thereof from time to time in force) or
under Sections 90/40, 90/41, 113, 114 or 115 of the Bankruptcy Act (or any modification or
re-enactment thereof from time to time in force)), this security and the liability of the Issuer
and/or the Security Provider under this Agreement shall continue as if the settlement,
discharge or arrangement had not occurred.

In the event that (i) any settlement or discharge of any or all of the indebtedness of the Issuer
and/or the Security Provider is subsequently nullified for any reason whatsoever, and/or (ii)
an order or judgment is made against the Debentureholders' Representative under Section 237
of the Civil and Commercial Code (or any modification or re-enactment thereof from time to
time in force) or under Sections 90/40, 90/41, 113, 114 and/or 115 of the Bankruptcy Act (or
any modification or re-enactment thereof from time to time in force) directing the
Debentureholders' Representative to pay any sum received or held by it from the Issuer, the
Security Provider or by the others (as the case may be) to settle all or part of the debt of the
Issuer and/or the Security Provider to any official receiver, plan preparer, plan administrator,
liquidator or creditor of the Issuer and/or the Security Provider, then (a) the returned moneys,
losses, damages, costs and expenses of the Debentureholders' Representative arising as a
result of such nullified settlement or discharge, and/or (as the case may be) (b) the sum paid
by it pursuant to such order or judgment, together with interest thereon, shall be added to and
become part of the Secured Liabilities and shall be recoverable from the Issuer and/or the
Security Provider on demand (as the case may be).
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4.1

(a)

(b)

(©)

(d)

(€)

(f)
(9)

4.2

5.1

5.2

REPRESENTATIONS AND WARRANTIES
Representations and warranties

The Security Provider makes the representations and warranties set out in this Clause 4 to the
Debentureholders' Representative.

The Security Provider is the sole owner of the Collateral Shares and the Related Rights. The
Collateral Shares have been duly and validly issued and the Collateral Shares and the Related
Rights are legally owned by the Security Provider free of any security interest (other than any
security interest created by this Agreement) or other adverse interest affecting the title thereto.

The Security Provider has not granted any rights of pre-emption over or disposed of or agreed
to, grant any rights of pre-emption over or disposed of the benefit of any of its right, title and
interest in the Security Assets.

The Security Provider has not received notice of any adverse claim by any person in respect
of the ownership of the Security Assets, or any interest in them.

No encumbrance or preferential rights exist or will exist on the Security Assets at any time
except for the encumbrances or preferential rights created pursuant to this Agreement or
rights of creditors preferred by law.

There are no disputes or litigation pending or constituted or threatened to be constituted in
respect of any of the Security Assets.

No amounts are owing or unpaid on the Security Assets.

The Collateral Account with the Debentureholders' Representative has been opened for the
purpose of receiving and retaining the shares which are to be or intended to be used as
collateral pursuant to this Agreement.

Times for making representations and warranties

The representations and warranties set out in this Clause 4 are made on the Agreement Date
and deemed to be repeated by the Security Provider on, in relation to any Additional Shares,
the relevant Additional Shares Acquisition Date with reference to the facts and circumstances
then existing.

UNDERTAKINGS

Duration

The undertakings in this Clause 5 shall remain in force until the Secured Liabilities have been
unconditionally and irrevocably discharged in full.

Restrictions on dealing
The Security Provider shall not:

Q) create or attempt or agree to create or permit to arise or subsist any security interest
on any Security Asset other than any security interest created by this Agreement;

(i) sell or transfer or otherwise dispose of any of the Security Assets or any interest in
them (in each case, whether legally or beneficially);
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53

(@)

(b)

5.4

6.1

(@)

(b)

6.2

(@)

(b)

(©)

(iii)  exercise any of its voting rights in respect of the Collateral Shares (including without
limitation, to amend the constitutional documents of the Company) in any manner
that may be prejudicial to the interests of the Debentureholders) in relation to the
Security Assets under this Agreement; or

(iv) grant any rights of pre-emption or dispose of or agree to grant any rights of pre-
emption over or dispose of the benefit of its right, title and interest in the Security
Assets during the relevant Security Period.

Calls and other obligations

The Security Provider (failing whom, the Issuer) shall pay all calls or other payments duly
and validly made or assessed as applicable in respect of any of the Security Assets.

The Security Provider shall comply with all conditions and obligations assumed by it in
respect of any of the Security Assets as and when required by any instrument creating such
obligation or under applicable law.

Constitutional documents

The Security Provider undertakes that after the enforcement of the Collateral Shares pursuant
to Clause 7 (Enforcement), it will, promptly upon and in accordance with the instructions by
the Debentureholders' Representative but only to the extent legally possible, assist the
Debentureholders' Representative to procure that the Company registers all Collateral Shares
sold pursuant to the enforcement of the security in the shareholders register book of the
Company.

VOTING AND DIVIDENDS
Dividends

At all times prior to the delivery of an Acceleration Notice, all dividends in respect of the
Collateral Shares shall be paid to the Security Provider.

Upon the delivery by the Debentureholders' Representative of an Acceleration Notice, the
Security Provider shall procure that all dividends payable thereafter in respect of the
Collateral Shares are paid in accordance with Clause 9 (Application of Proceeds).

Voting rights

Subject to Clause 5.2 (Restrictions on dealing) and provided that the Acceleration Notice has
not been delivered, the Security Provider may exercise all voting rights in relation to the
Collateral Shares.

Following the delivery by the Debentureholders' Representative to the Security Provider of (i)
an Acceleration Notice and (ii) the Debentureholders' Representative's confirmation (which
may or may not be contained within the Acceleration Notice) that it intends to commence
taking enforcement action in respect of any or all of the Collateral Shares (an "Enforcement
Confirmation"), the Debentureholders' Representative or its delegate is entitled to exercise
all voting rights in relation to the Collateral Shares to the extent that it deems it necessary or
expedient to do so in connection with such enforcement action or preservation of the value of
the Collateral Shares.

From time to time upon request by the Debentureholders' Representative after the Agreement
Date, the Security Provider shall execute an irrevocable proxy nominating the
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(d)

(@)

(b)

(©)

(d)

(€)

Debentureholders' Representative or person nominated by the Debentureholders'
Representative as the proxy of the Security Provider to exercise, following the delivery by the
Debentureholders' Representative of an Acceleration Notice, any and all of its voting rights in
accordance with paragraph (b) above.

The Security Provider hereby undertakes and declares for itself that the proxy issued by it
pursuant to Clause 6.2(c) shall not be revoked by the Security Provider for so long as any
Secured Liabilities remain outstanding.

ENFORCEMENT

The security constituted by this Agreement shall become enforceable upon and at any time
after the delivery by the Debentureholders’ Representative of an Acceleration Notice and
serving of demand notice and enforcement notice as required under the SEC Act for the
purpose of the enforcement of the collateral under Section 228/1 of the SEC Act.

If the security constituted by this Agreement becomes enforceable in accordance with
paragraph (a) above, the Debentureholders' Representative on behalf of the Debentureholders
may in its absolute discretion and to the extent permitted by applicable law, enforce all or any
part of the security as it sees fit by:

(1 serving a notice of sale, advising of the date, time and place of auction at which the
Security Assets are to be sold (such auction to be within a reasonable time of the date
of the notice);

(i) taking preliminary steps relating to such enforcement;

(iii)  carrying out the publication of the statutory notices for the public auction of the
Security Assets;

(iv)  carrying out any action from time to time permitted under the SEC Act and the
relevant regulations of the Stock Exchange of Thailand and/or TSD, applicable at the
time of the enforcement, which includes, but not limited to, by way of direct sale on
the Stock Exchange of Thailand or otherwise in order to enforce the security created
or intended to be created without any auction being part thereof; or

(V) doing anything required in connection with the enforcement of the security created
under this Agreement or as permitted by law.

All rights in respect of the security constituted by this Agreement shall be in addition to and
without prejudice to all and any rights granted by law.

The Issuer shall be liable for any shortfall, if the amount of the proceeds received by the
Debentureholders' Representative (for and on behalf of the Debentureholders) from the
enforcement of the security constituted by or pursuant to this Agreement is less than the
amount of the Secured Liabilities.

The Security Provider (failing whom, the Issuer) shall be liable for any cost and expenses in
relation to the enforcement of the security pursuant to this Clause 7.

PROTECTION OF THIRD PARTIES

No person (including a purchaser) dealing with the Debentureholders' Representative or its or
their agents will be concerned to enquire:
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10.

11.

11.1

11.2

12.

Q) whether the Secured Liabilities have become payable;

(i) whether any power which the Debentureholders' Representative is purporting to
exercise has become exercisable; or

(iii) how any money paid to the Debentureholders' Representative is to be applied.
APPLICATION OF PROCEEDS

Any moneys received by the Debentureholders' Representative after the security constituted
by this Agreement has become enforceable shall be applied (but without prejudice to the right
of the Debentureholders' Representative to recover any shortfall from the Issuer) in or towards
payment of the Secured Liabilities or such part of them as is then due and payable pursuant to
the Conditions.

COST, CHARGES AND EXPENSES

The Security Provider (failing whom, the Issuer) shall from time to time forthwith on demand
pay to or reimburse the Debentureholders' Representative for all reasonable costs, charges and
expenses (including legal and other fees on a full indemnity basis and all other out-of-pocket
expenses) incurred by the Debentureholders' Representatives in exercising the rights or
powers hereunder or in seeking to recover any sums due hereunder or otherwise preserving or
enforcing the rights hereunder or in defending any claims brought against the Issuer or the
Security Provider in respect of this Agreement or in releasing the Security Assets upon
payment of all Secured Liabilities.

INDEMNITY
General indemnity

The Security Provider (failing whom, the Issuer) shall indemnify the Debentureholders'
Representative against all losses, liabilities, damages, and reasonable costs and expenses,
which may arise out of or be incurred by it in the execution or performance of the terms and
conditions hereof and against all actions, proceedings, claims, demands, and reasonable costs,
charges and expenses, which may be incurred, sustained or arise in respect of the non-
performance or non-observance of any of the undertakings and agreements on the part of the
Issuer and the Security Provider herein contained or in respect of any matter or thing done or
omitted relating in any way whatsoever to the Security Assets.

Payment and security

The Debentureholders' Representative may retain and pay out of any money in the hand of
the Debentureholders' Representative all sums necessary to effect the indemnity contained in
this Clause 11, and all sums payable by the Issuer and the Security Provider under this Clause
11 shall form part of the Secured Liabilities.

FURTHER ASSURANCES

The Security Provider (failing whom, the Issuer) shall, at its own expense, take whatever
action (to the extent it is permitted to do so by applicable law) which the Debentureholders'
Representative may reasonably require for perfecting or protecting the security interest
intended to be created by this Agreement, including, without limitation, carrying out or
effecting any amendment required to be made to the share register book of the Company or
any other related documents.
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13.

14.

14.1

(@)

(b)

14.2

15.

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising, on the part of the Debentureholders'
Representative acting on the instruction of the Debentureholders, any right or remedy under
this Agreement shall operate as a waiver, nor shall any single or partial exercise of any right
or remedy prevent any further or other exercise or the exercise of any other right or remedy.
The rights and remedies provided in this Agreement are cumulative and not exclusive of any
rights or remedies provided by law.

MISCELLANEOUS
No Liability

The Debentureholders' Representative shall not be liable for any loss which may occur as a
result of the exercise or purported exercise of, or any delay in the exercise of, any of its rights
contained in this Agreement unless such loss occurs as a result of its gross negligence or
wilful misconduct.

No action taken or omitted to be taken by the Debentureholders' Representative shall give rise
to any defence, counterclaim or right of set off in favour of the Issuer or the Security Provider
against the Debentureholders, or affect or impair the Issuer or the Security Provider's
liabilities for the Secured Liabilities.

Severability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or
unenforceable in any respect under any law of any jurisdiction, neither the legality, validity or
enforceability of the remaining provision nor the legality, validity or enforceability of such
provision under the law of any other jurisdiction will in any way be affected or impaired.

NOTICES

Any communication to be made under or in connection with this Agreement shall be made in
writing and validly given by registered mail or by courier or by facsimile to the other party if
sent to the addresses or fax number specified below or any address (in case of change of
address) which is notified in writing to the other party from time to time.

Siam Makro Holding (Thailand) Ltd.

No. 119 Tara Sathorn Tower, 2nd Floor, Meeting Room No. 208
South Sathorn Road

Thungmahamek, Sathorn

Bangkok 10120 Thailand

Tel: []
Fax : [+]
Attention : [-]

CP All Public Company Limited
283 Silom Road

Silom, Bangrak

Bangkok 10500 Thailand

Tel: [*]
Fax : []
Attention : []
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Krung Thai Bank Public Company Limited
35 Sukhumvit Road

Klongtoey-Nua, Wattana

Bangkok 10110 Thailand

Tel: []
Fax : [°]
Attention : [°]

16. RELEASE

Upon the expiry of the relevant Security Period, the Debentureholders’ Representative shall,
at the request and the cost of the Security Provider (failing whom, the Issuer), take whatever
action which is reasonably necessary to release all or the relevant Collateral Shares (as the
case may be) from the security constituted by this Agreement, and record the release of such
collateral arrangement over such Collateral Shares in the share register book of the Company
(including, without limitation, submitting the relevant form and supporting documents in
relation to the Debentureholders' Representative prescribed by TSD) to record the release of
the security in the share register book of the Company.

17. JURISDICTION

17.1  Submission
Each of the Issuer and the Security Provider agrees that the courts of Thailand shall have
jurisdiction to settle any disputes, controversy or claim arising out of or in connection with
this Agreement (including a dispute, controversy or claim regarding the existence, validity or
termination of this Agreement or the consequence of its nullity), and accordingly submits to
the jurisdiction of the courts of Thailand.

17.2  Non-exclusivity

Nothing in this Clause 17 limits the right of the Debentureholders' Representative to bring
proceedings against the Issuer and the Security Provider in connection with this Agreement:

Q) in any other court of competent jurisdiction; or

(i) concurrently in more than one jurisdiction for the purpose of enforcing any judgment
or having such a judgment or order recognised.

18. GOVERNING LAW
This Agreement shall be governed by and construed in accordance with the laws of Thailand.

This Agreement has been entered into on the date stated at the beginning of this Agreement.
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SCHEDULE 1
List of Shares

Tranche

Number of Shares

Details of Debenture Collateral Accounts

Tranche 1 Shares

[*]

Tranche 1 Collateral Account: [¢]

Tranche 2 Shares

[*]

Tranche 2 Collateral Account: [*]

Debentures of CP All Public Company Limited No. 3/2014 - Security Agreement 15




SCHEDULE 2
Form of Collateral Supplement

To: KRUNG THAI BANK PUBLIC COMPANY LIMITED
as Debentureholders' Representative

Date: [ ]
Dear Sir,
Collateral Supplement
We refer to the Security Agreement dated [¢] December 2014 and entered into among Siam Makro
Holding (Thailand) Ltd. as Security Provider, CP ALL Public Company Limited as Issuer and Krung
Thai Bank Public Company Limited as Debentureholders’ Representative (the "Security
Agreement").

Terms used herein shall unless otherwise stated have the same meaning as given to them in the
Security Agreement.

We, Siam Makro Holding (Thailand) Ltd., are the owner of the [number of the Additional Shares]
shares in the Company as identified below (the "Additional Shares"):

Total number of Additional Shares:

We hereby agree to use the Additional Shares and the Related Rights as security in favour of the
Debentureholders' Representative (for and on behalf of the Debentureholders) pursuant to Section
228/1 of the SEC Act to secure the payment of the Secured Liabilities.

We would like to request that the Debentureholders' Representative take all actions required with
respect to the use of the Additional Shares and the Related Rights relating thereto as security in favour
of the Debentureholders' Representative (for and on behalf of the [Tranche [¢]] Debentureholders)
pursuant to Section 228/1 of the SEC Act under the terms and conditions of the Security Agreement.

All terms and conditions set out in the Security Agreement shall apply to this Collateral Supplement
and be deemed to be incorporated as if fully set out herein.

Yours faithfully
For and on behalf of
SIAM MAKRO HOLDING (THAILAND) LTD.
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SIGNATORIES

SECURITY PROVIDER

SIGNED by
for and on behalf of
SIAM MAKRO HOLDING (THAILAND) LTD.

By:
Name:

By:
Name:
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ISSUER

SIGNED by
for and on behalf of
CP ALL PUBLIC COMPANY LIMITED

By:
Name:
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DEBENTUREHOLDERS' REPRESENTATIVE

SIGNED by

for and on behalf of

KRUNG THAI BANK PUBLIC COMPANY LIMITED
acting for and on behalf of the Debentureholders

By:
Name:
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