5. TERMS AND CONDITIONS OF THE BONDS

The following is the full text of the terms and conditions (the Conditions) of the Bonds of Citigroup Inc.
No. 1/2551 Due B.E. 2554 (2011) issued by Citigroup Inc. (Citigroup or the Issuer) pursuant to a
resolution of the Funding Committee of the Board of Directors of Citigroup adopted on 24 June 2008 and
resolutions of the Board of Directors of Citigroup adopted on 14 January 2008, with The Siam
Commercial Bank Public Company Limited as the Bondholders’ Representative and the approval of the
Ministry of Finance dated 25 December 2007. The Bonds (as defined below) will be issued and offered
in reliance on Notification No. Gor. Jor. 4/2549, as described below.

The Bondholders shall be entitled to the rights as prescribed in these Conditions and Citigroup and the
Bondholders shall be bound by these Conditions in all respects. In this regard, Bondholders shall be
deemed to have a thorough knowledge and understanding of the provisions of the Conditions and to have
given their consent to the appointment of the Bondholders’ Representative and to the terms and
conditions of such appointment set out in the Bondholders’ Representative Appointment Agreement (as
described below).

Citigroup will arrange for copies of the Conditions, the Bondholders’ Representative Appointment
Agreement and the Registrar Appointment Agreement (as defined below) to be kept at the head office of
the Bondholders’ Representative so that Bondholders may view and inspect them during normal business
hours of the Bondholders’ Representative on any Business Day (as defined below).
1. Definitions

In these Conditions the following expressions have the following meanings:

"Bond Certificates" means the certificates representing the Bonds in physical form;

"Bondholder" means a holder of the Rights in a Bond under Condition 3;

"Bondholders’ Representative" means The Siam Commercial Bank Public Company Limited or
any replacement or successor thereof;

"Bondholders’ Representative Appointment Agreement” means the Bondholders’
Representative Appointment Agreement dated 27 June 2008 between Citigroup and the
Bondholders’ Representative, as the same may be amended or supplemented from time to time
pursuant to the provisions thereof;

"Bonds" means The Bonds of Citigroup Inc. No. 1/2551 Due B.E. 2554 (2011);

"Business Day" means a day, other than a Saturday or Sunday, on which commercial banks and
foreign exchange markets settle payments generally and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in Bangkok, Thailand;

"Default Rate" means 2 per cent. per annum. above the Interest Rate;

“Event of Default” means each event specified as such in Condition 12;
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"Following Business Day Convention", in relation to any particular date, shall mean that the
relevant date shall be postponed to the first following day that is a Business Day;

"Indebtedness" means any and all obligations of a corporation for money borrowed which in
accordance with U.S. generally accepted accounting principles would be reflected on the balance
sheet of such corporation as a liability on the date as of which the Indebtedness is to be
determined;

"Institutional Investors" means qualified institutional investors as defined in the Notification of
the SEC No. Gor. Yor. 40/2549 Re: Filing and Exemption from Filing of Registration Statement
for the Offer of Debt Instrument dated 15 November 2006 (as amended), at the date hereof,
being:- (1) commercial banks; (2) finance companies; (3) securities companies, which manage
their own property, private funds, or investment projects established under the Act on the
Undertaking of Finance Business, Securities Business and Credit Foncier Business; (4) credit
foncier companies; (5) insurance companies; (6) government agencies and state enterprises under
the budgetary procedure law or other juristic persons established under specific laws; (7) Bank of
Thailand; (8) international financial institutions; (9) financial institutions development fund; (10)
government pension fund; (11) provident funds; (12) mutual funds; and (13) foreign investors
with same characteristics to investors listed above, as applicable (as the same may be amended,
modified or supplemented from time to time by the SEC);

"Interest Commencement Date" means the Issue Date of the Bonds;
"Interest Payment Date" means 30 June and 30 December in each year, (save for the last
Interest Payment Date which shall be payable on 4 July 2011 (and not 30 June 2011), as the same

may be adjusted in accordance with the Following Business Day Convention;

"Interest Period" means each period beginning on (and including) the Interest Commencement
Date or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date;

"Interest Rate" means the rate or rates (expressed as a percentage per annum) of interest payable
in respect of the Bonds as set out in Condition 7;

"Issue Date" means 30 June 2008;

"Maturity Date" means 4 July 2011;

"Non-United States Person" means a Person who is not a United States Person;

“Notification No. Gor. Jor. 4/2549” means the Notification of the SEC No. Gor. Jor. 4/2549 Re:
The Offer for Sale of Foreign Bonds or Foreign Bonds in Thailand dated 24 January 2006, as the
same may be from time to time amended, modified, supplemented or replaced,

“Payment Account” has the meaning specified in the Registrar Appointment Agreement;
"Payment Day" means a day, other than a Saturday or Sunday, on which commercial banks and

foreign exchange markets settle payments generally and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in Bangkok, Thailand;
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"Person" means any individual, company, corporation, firm, partnership, limited liability
company, joint venture, association, trust, organisation, state or agency of a state or other entity,
whether or not having separate legal personality;

“Record Date” has the meaning specified in Condition 4.4;

“Redemption Date” means each of the Maturity Date and any date fixed for early Redemption of
the Bonds pursuant to Condition 9.1;

"Redemption Amount" means, in respect of any Bond, its principal amount;

“Register” means the register or source of registration information, maintained pursuant to the
Registrar Appointment Agreement, that records particulars relating to the Bonds and
Bondholders;

“Registrar” means Thailand Securities Depository Company Limited or any replacement thereof
or successor thereto as Registrar;

“Registrar Appointment Agreement” means the Registrar Appointment Agreement dated 27
June 2008 between the Issuer and the Registrar, or the agreement appointing a new Registrar, as
each may from time to time be amended, modified or supplemented pursuant to the terms thereof:

"Relevant Date" means an Interest Payment Date or a Redemption Date, as applicable;

“Rights in the Bonds” means all the rights of Bondholders in, to and under the Bonds, including
(but not limited to) the rights to receive payment of principal and interest and to attend and vote at
meetings of Bondholders;

“SEC” means the Securities and Exchange Commission of Thailand;

“Securities Depository Center” means Thailand Securities Depository Company Limited or any
other Person that may engage in property depository business according to Thai law and assumes
the duties on its behalf;

"Significant Subsidiary" means a Subsidiary, including its Subsidiaries, which meet any of the
following conditions:

(a) the Issuer and its other Subsidiaries' investments in and advances to the Subsidiary
exceed 10 (ten) per cent. of the total assets of the Issuer and its Subsidiaries consolidated
as of the end of the most recently completed fiscal year; or

(b) the Issuer and its other Subsidiaries' proportionate share of the total assets (after
intercompany eliminations) of the Subsidiary exceeds 10 (ten) per cent. of the total assets
of the Issuer and its Subsidiaries consolidated as of the end of the most recently
completed fiscal year; or

(c) the Issuer and its other Subsidiaries' equity in the income from continuing operations

before income taxes, extraordinary items and cumulative effect of a change in accounting
principles of the Subsidiary exceeds 10 (ten) per cent. of such income of the Issuer and its
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Subsidiaries consolidated for the most recently completed fiscal year. For the purposes of
making such prescribed income test, the following shall be applicable:

(1) when a loss has been incurred by either the Issuer and its Subsidiaries
consolidated or the tested Subsidiary, but not both, the equity in the income or
loss of the tested Subsidiary shall be excluded from the income of the Issuer and
its Subsidiaries consolidated for purposes of the computation; and

(i1) if income of the Issuer and its Subsidiaries consolidated for the most recent fiscal
year is at least 10 (ten) per cent. lower than the average of the income for the last
five fiscal years, such average income shall be substituted for the purposes of the
computation. Any loss years shall be omitted for purposes of computing average
income;

"Subsidiary" means any corporation of which securities entitled to elect at least a majority of
such corporation's directors shall at the time be owned, directly or indirectly, by the Issuer and/or
one or more Subsidiaries;

“TBMA” means Thai Bonds Market Association, and any successor or replacement entity
thereto;

"United States" means the United States of America, which includes only the States and the
District of Columbia;

"United States Person" means:
(a) any individual who is a citizen or resident of the United States;

(d) any corporation, partnership or other entity treated as a corporation or partnership created
or organised in or under the laws of the United States or a political subdivision thereof;

(e) any estate if the income of such estate falls within the federal income tax jurisdiction of
United States regardless of the source of such income; and

) any trust if a United States court is able to exercise primary supervision over its
administration and one or more United States Persons have the authority to control all of
its substantial decisions of the trust;

"Voting Stock" means capital stock the holders of which have general voting power under
ordinary circumstances to elect at least a majority of the directors of a corporation, provided that
capital stock which carries only a right to vote conditional on the happening of an event shall not
be considered voting stock, whether or not such event has happened.
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3.1

3.2

33

Interpretation
In these Conditions:

(a) any reference to principal shall be deemed to include the Redemption Amount, any
premium payable in respect of a Bond and any other amount in the nature of principal
payable pursuant to these Conditions;

(b) any reference to interest shall be deemed to include any additional amounts in respect of
interest which may be payable under Condition 10 and any other amount in the nature of
interest payable pursuant to these Conditions; and

() references to Bonds being "outstanding" or “unredeemed” shall be construed in
accordance with the Registrar Appointment Agreement.

Type of Bonds, Denomination and Maturity

The Bonds are in registered scripless form, or in physical registered form and evidenced by Bond
Certificates.

On the Issue Date, there shall be a total of 2,453,000 units of Bonds, each with a par value of
Baht 1,000, in the aggregate principal amount of Baht 2,453,000,000.

Unless previously purchased or cancelled, or unless previously redeemed as contemplated by
Condition 9.1, the Bonds will be redeemed at their Redemption Amount on the Maturity Date.

Bond Certificates, Register and Title

The Registrar shall be required under the Registrar Appointment Agreement to issue Bond
Certificates substantially in the form provided in Attachment No. 1 to these Conditions to each
subscriber of the Bonds who requests in its subscription form that Bond Certificates be issued in
its name.

If a subscriber of the Bonds has requested in its subscription form that its Bonds be deposited
with the Securities Depository Center (so that such Bonds may be traded in the scripless system),
the name of the Securities Depository Center shall be entered by the Registrar in the Register as
the person holding such Bonds on behalf of such Bondholder (through the participants in the
Securities Depository Center).

The Registrar shall be required under the Registrar Appointment Agreement to prepare and
maintain the Register until all of the Bonds have been redeemed or purchased and cancelled.

(a) Rights in the Bonds where Bond Certificates are issued
The Rights in the Bonds shall vest in the person whose name appears as the owner of
those Bonds in the Register on the first Business Day of any closure of the Register for

suspension of recording bond transfers in accordance with Condition 4.4 or any other
date as specifically provided for in these Conditions, unless such Bonds have been
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4.1

4.2

transferred and such transfer has been made in compliance with Condition 4.2 or 4.3 on
the relevant dates. If the Bonds have been so transferred, the Rights in the Bonds shall
vest in the transferee of those Bonds.

(b) Rights in the Bonds where Bonds are in scripless form

The Rights in the Bonds that have been entered in the Register as being held by the
Securities Depository Center shall vest ultimately in the person whose name and address
is notified in writing by the Securities Depository Center to the Registrar as the person
holding the Rights in the Bonds on the first Business Day of any closure of the Register
for suspension of recording bond transfers pursuant to Condition 4.4.

If the Securities Depository Center notifies the Registrar of the name and address of a person
holding the Rights in the Bonds in relation to Bonds in scripless form that are listed in the
Register as having been deposited with the Securities Depository Center and requests that a Bond
Certificate be issued to such person, the Registrar shall issue a Bond Certificate to such person
and record such person as a Bondholder in the Register.

After the issuance of a Bond Certificate and the registration as described above, the Registrar
shall amend the total number of Bonds registered in the Register as being held by the Securities
Depository Center by deducting therefrom the number of Bonds now registered in the name of
such Bondholder.

Transfer of Bonds

Any transfer of Bonds by any Bondholder may only be made to an Institutional Investor. Subject
to these limitations, the Bonds may be freely transferred or pledged.

Any transfer of Bonds that are not deposited with the Securities Depository Center shall be made
in accordance with the following rules:

(a) Validity of transfer of Bonds against a transferor: a transfer of Bonds shall be valid
against the transferor only upon the transferor whose name appears in the Register as the
owner thereof (or the last transferee, as the case may be) having delivered to the
transferee the Bond Certificate, the back of which contains the transferor’s signature as
transferor and an uninterrupted series of endorsements in relation to each prior transfer by
each previous transferor and transferee.

(b) Validity of transfer of Bonds against the Issuer: a transfer of Bonds shall be valid
against the Issuer only when the name of the transferee is in the process of being entered
into the Register and the Registrar has received the application for registration of such
transfer together with the Bond Certificate, the back of which contains the transferor’s
signature as transferor.

(c) Validity of transfer of Bonds against a third party: a transfer of Bonds shall be valid

against third parties only when the Registrar has entered the transfer of the Bonds in the
Register.
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4.3

4.4

6.1

The application for registration of transfer of Bonds shall be made at the head office of the
Registrar on any Business Day, during office hours of the Registrar and according to the form and
procedure prescribed by the Registrar. The applicant shall deliver to the Registrar the Bond
Certificate containing all signatures required pursuant to Conditions 4.2(a) and (b), together with
other evidence as prescribed by the Registrar which verifies the correctness and completeness of
the transfer and the acceptance of the transfer of the Bonds. The Registrar shall enter the transfer
of the Bonds in the Register within 3 (three) Business Days after the date on which the Registrar
has duly received the complete application for registration of transfer, together with the Bond
Certificate and any other evidence required by it to be delivered.

Any transfer of Bonds that are deposited with the Securities Depository Center shall be made in
accordance with the regulations of the Stock Exchange of Thailand, the Securities Depository
Center and other agencies, including the relevant over-the-counter centers.

Record Date for an Interest Payment Date or a Redemption Date

The Register shall be closed at noon on the 14th (fourteenth) day prior to an Interest Payment
Date, a Redemption Date, any date fixed for a meeting of Bondholders or any other date for any
other purpose as provided for in these Conditions and as notified by the Issuer to the Registrar
and the Bondholders’ Representative. The first day of each such closed period is called a
“Record Date”. If the Record Date falls on a day that is not a Business Day, the Register shall be
closed on the next Business Day and, in such case, the closed period of the Register shall be less
than 14 (fourteen) days. The Registrar shall not be required to register any transfer of Bonds
during the closed period of the Register.

The Issuer reserves the right to change the date and time for the closure of the Register without
the need to obtain consent from Bondholders, provided that such change must be in compliance
with the rules and regulations of the Securities Depository Center or any other relevant authority.

Payment of principal and/or interest or any other sum payable in respect of the Bonds to
Bondholders shall be made to the Bondholders registered in the Register as such as of the relevant
Record Date.

Status

Upon issuance, the Bonds will constitute direct, unconditional, unsubordinated and (without
prejudice to the provisions of Condition 6.1) unsecured obligations of the Issuer and will at all
times rank pari passu and rateably without any preference among the obligations of the Issuer in
respect of other Bonds of the same series of the Issuer and (subject to any applicable statutory
exceptions and without prejudice to the provisions of Condition 6.1) at least pari passu with all
other unsecured and unsubordinated indebtedness and monetary obligations of the Issuer, present
and future.

Covenants of the Issuer
So long as any Bond remains outstanding, the Issuer will not, and will not permit any Subsidiary
to, incur, issue, assume or guarantee any Indebtedness if such Indebtedness is secured by a pledge

of, lien on, or security interest in any shares of Voting Stock of any Significant Subsidiary,
whether such Voting Stock is owned now or acquired in the future, without effectively providing
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6.2

6.3

6.4

7.1

that the Bonds (together with, if the Issuer shall so determine, any other indebtedness or
obligations of the Issuer or any Subsidiary ranking equally with the Bonds and then existing or
thereafter created) shall be secured equally and rateably with such Indebtedness. For the
purposes of the foregoing, pledging, placing a lien on or creating a security interest in any shares
of Voting Stock of a Significant Subsidiary in order to secure then outstanding Indebtedness of
the Issuer or any Subsidiary shall be deemed to be the incurrence, issuance, assumption or
guarantee (as the case may be) of such Indebtedness, but the foregoing shall not apply to
Indebtedness secured by a pledge of, lien on or security interest in any shares of Voting Stock of
any corporation at the time it becomes a Significant Subsidiary, including extensions, renewals
and replacements of such Indebtedness without an increase in the amount thereof.

If there occurs any circumstance that requires a change of the Bondholders’ Representative or the
Registrar, the Issuer shall exercise its commercial best efforts to appoint a new Bondholders’
Representative or Registrar, as the case may be, as soon as possible but in any event not later than
90 (ninety) days from the date the Issuer becomes aware of such circumstance.

The Issuer shall arrange for the rating of the Bonds by Standard & Poor's and Moody's Investors
Services or any other credit rating agency, whose qualifications have been approved by the Office
of the SEC throughout the tenure of the Bonds.

The Issuer agrees to provide the Office of the SEC with an updated registration statement:-
(a) within 90 (ninety) days of the end of each fiscal year of the Issuer; and

(b) as soon as practicable following the occurrence of any material adverse effect on the
financial condition of the Issuer.

Interest

Interest on each Bond shall be paid semi-annually in arrears on each Interest Payment Date. Such
interest shall be calculated by multiplying (a) the product of the principal amount outstanding on
each unit of the Bonds and the Interest Rate by (b) the number of days in respect of that Interest
Period, and dividing the result by 365 and rounding the resulting figure to six decimal places (in
case the seventh decimal place is equivalent to or more than five, the sixth decimal place shall be
rounded up).

Interest shall accrue from the Issue Date and shall be calculated on the basis of the actual number
of days elapsed (from and including the first day of the relevant Interest Period during which it
accrues to but excluding the Interest Payment Date). For avoidance of doubt, each Interest Period
is not subject to adjustment except the final Interest Period ending on the Redemption Date. If the
final Interest Period ends on a day which is not a Business Day, such Interest Period shall end on
the next following Business Day.

The Bonds will cease to bear interest from the Redemption Date unless, at the time of
redemption, payment of the principal is improperly withheld or refused. In that event, interest
shall continue to accrue in accordance with Condition 7.2 (both before and after judgment) until
the earlier of the date of actual redemption and the 14th (fourteenth) day after the date on which
the full amount of the redemption money has been successfully transferred into the Payment
Account, and notice to that effect shall has been duly notified in accordance with Condition 19.
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7.2

8.1

8.2

If the Issuer defaults on any principal payment as provided in these Conditions, interest on the
principal amount which is due but unpaid from the Redemption Date up to the earlier of the date
of actual repayment in full of such principal amount and the 14th (fourteenth) day after the date
on which the full amount of the redemption money has been transferred into the Payment
Account, shall be calculated at the Default Rate irrespective of whether or not the Bondholders’
Representative has already notified the Issuer in writing pursuant to Condition 12.2.

Method of Payment of Principal and Interest
Redemption of the Bonds

Unless previously redeemed pursuant to Condition 9.1 or previously purchased and cancelled,
each Bond shall be redeemed in full on the Maturity Date at its nominal amount. If any
Redemption Date falls on a day which is not a Payment Day, it shall be postponed to the next
following day that is a Payment Day and an additional interest shall accrue on the Bonds in
respect of such postponement.

On the Redemption Date, the Issuer shall transfer for value on the same date the total amount of
the Redemption Amount due and payable upon the Bonds in full to the Payment Account. Once
such transfer has been made, the Issuer shall be released and discharged from its obligations to
pay such Redemption Amount to Bondholders.

Payments of principal shall be made by the Registrar to each Bondholder by means of a crossed
check marked “A/C payee only” in the name of the Bondholder and mailed to the address of the
Bondholder registered in the Register or in the list provided by the Securities Depository Center.
No payments on Bonds will be made by mail to an address in the United States or by transfer to
an account maintained by the holder in the United States.

(a) Where Bond Certificates are issued for the Bonds: The Registrar shall not be required to
make such payment until the Bondholder has surrendered its Bond Certificate
representing the Bonds at the head office of the Registrar. A Bondholder may surrender
its Bond Certificate prior to the Redemption Date and the Registrar shall then issue a
written acknowledgement of receipt thereof.

(b) Where Bonds are in scripless form: The Securities Depository Center shall provide, on
the first Business Day after the Record Date, the Registrar with the names and addresses
of the holders of the Rights in the Bonds in scripless form and the number of units of
Bonds held by each such holder on the Record Date. The Registrar shall then pay the
Redemption Amount in respect of these Bonds to each such Bondholder based on the list
so provided.

Payment of interest or any other payment
On each Interest Payment Date, the Issuer shall transfer for value on the same date the entire
amount of interest due and payable on such Interest Payment Date to the Payment Account. Once

such transfer has been made, the Issuer shall be released and discharged from its obligations to
pay such interest or any other payment (if any) to the Bondholders.
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8.4

8.5

8.6

9.1

(a)

(b)

Payment of interest or any other payment shall be made by the Registrar to each Bondholder by
means of a crossed check marked “A/C payee only” in the name of the Bondholder and mailed to
the address of the Bondholder registered in the Register or in the list provided by the Securities
Depository Center.

If the due date for any payment under the Bonds (i.e., principal and/or interest payment or any
other payment) to Bondholders does not fall on a Payment Day, payment shall be made on the
next following Payment Day. The Issuer and the Registrar shall not be required to make any
additional payment for such a postponement, except for the final Interest Period ending on the
Redemption Date.

Except as provided in Condition 10, payments in respect of the Bonds will be made without
deduction of any tax.

Where payments of principal under the Bonds have been duly and fully made according to these
Conditions, the outstanding debt under the Bonds shall be deemed to have been reduced in
proportion to the amount of principal repayment.

All payments in respect of the Bonds are subject in all cases to any applicable fiscal or other laws
and regulations, but without prejudice to the provisions of Conditions 9.1 and 10. No
commissions or expenses shall be charged to the Bondholders in respect of such payments.

Redemption for Tax Reasons; Repurchase of Bonds
Redemption for tax reasons

The Bonds may be redeemed at the option of the Issuer in whole, but not in part, at any time after
the third anniversary of the Issue Date, on giving not less than 30 (thirty) or more than 60 (sixty)
days' notice in accordance with Condition 19 (which notice shall be irrevocable), at their
Redemption Amount, together with accrued interest, if any, if the Issuer has or will become
obligated to pay additional interest on such Bonds pursuant to Condition 10 as a result of any
change in, or amendment to, the laws (or any regulations or rulings promulgated thereunder) of
the United States or any change in the application or official interpretation of such laws,
regulations or rulings, which change or amendment becomes effective on or after the Issue Date,
and such obligation cannot be avoided by the Issuer taking reasonable measures available to it;
provided that no such notice of redemption shall be given earlier than 90 (ninety) days prior to the
earliest date on which the Issuer would be obligated to pay such additional interest were a
payment in respect of the Bonds then due. Prior to the publication of any notice of redemption
pursuant to this Condition 9.1, the Issuer shall deliver to the Bondholders’ Representative (A) a
certificate signed by an officer of the Issuer stating that the Issuer is entitled to effect such
redemption and setting forth a statement of facts showing that the conditions precedent to the
right of the Issuer so to redeem have occurred and (B) a legal opinion, from lawyers of recognised
standing in the United States, to the effect that the Issuer has or will become obligated to pay such
additional interest as a result of such change or amendment.

The Issuer shall not be entitled to redeem the Bonds prior to the Maturity Date otherwise than as
provided in this Condition 9.1.
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9.2

9.3

10.

10.1

The Issuer shall have the right to repurchase the Bonds at any time from the secondary market or
other sources. However, if the Issuer makes a tender offer for repurchasing the Bonds in general,
the Issuer shall make a tender offer to all Bondholders and repurchase the Bonds from all
Bondholders who wish to sell their holdings, equally in proportion to the number of Bonds
offered for sale by them.

After the Issuer has repurchased any of the Bonds, the debt under such Bonds shall be
extinguished due to a merger of debts under Thai law, and the Issuer may not further offer such
Bonds for sale. In this regard, the Issuer shall advise the Registrar to cancel the Bonds, and also
advise without delay the secondary market and the Office of the SEC of the Bond repurchase
according to the relevant notifications and laws.

Taxation

The Issuer will, subject to the exceptions and limitations set forth below, pay as additional
amounts to the holder of any Bond that is a Non-United States Person such amounts as may be
necessary so that every net payment on such Bond, after deduction or withholding for or on
account of any present or future tax, assessment or other governmental charge imposed upon or as
a result of such payment by the United States, will not be less than the amount provided in such
Bond to be then due and payable. However, the Issuer will not be required to make any such
payment of additional amounts for or on account of:

(a) any tax, assessment or other government charge that would not have been imposed but
for (A) the existence of any present or former connection between a Bondholder (or
between a fiduciary, settlor or beneficiary of, or a person holding a power over, such
holders, if such holder is an estate or a trust, or a member or shareholder of such holder,
if such holder is a partnership or corporation) and the United States, including, without
limitation, such holder (or such fiduciary, settlor, beneficiary, person holding a power,
member or shareholder) being or having been a citizen or resident thereof or being or
having been engaged in trade or business or present therein or having or having had a
permanent establishment therein or (B) such Bondholder's past or present status as a
personal holding company, foreign personal holding company, foreign private foundation
or other foreign tax-exempt organisation with respect to the United States, passive
foreign investment company, controlled foreign corporation or as a corporation that
accumulates earnings to avoid United States federal income tax; or

(b) any withholding or deduction imposed on a payment to an individual and required to be
made pursuant to European Union Directive 2003/48/EC or any other Directive
implementing the conclusions of the ECOFIN Council meeting of 21 January 2003 on the
taxation of savings income (the Directive) or any law implementing or complying with,
or introduced in order to conform to, such Directive; or

(c) a holder who would have been able to avoid such withholding or deduction imposed
under (b) above by satisfying any statutory or procedural requirements including, without

limitation, the provision of information; or

(d) any estate, inheritance, gift, sales, transfer, excise, wealth or personal property tax or any
similar tax, assessment or other governmental charge; or
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10.2

11.

(e)

®

(g

(h)

(1)

)

(k)

any tax, assessment or other governmental charge that would not have been imposed but
for:

(1) the presentation by the holder of a Bond for payment more than 30 (thirty) days
after the Relevant Date; or

(i1) a change in law, regulation or administrative or judicial interpretation that
becomes effective more than 15 (fifteen) days after the payment becomes due or
is duly provided for, whichever occurs later; or

any tax, assessment or other governmental charge that is payable otherwise than by
deduction or withholding from a payment on a Bond; or

any tax, assessment or other governmental charge required to be deducted or withheld by
any paying agent from a payment on a Bond, if such payment can be made without such
deduction or withholding by any other paying agent; or

any tax, assessment or other governmental charge that would not have been imposed but
for a failure to comply with applicable certification, documentation, identification,
information or other reporting requirement concerning the nationality, residence, identity
or connection with the United States of the holder or the beneficial owner of a Bond if
such compliance is required by statute or regulation of the United States or by a tax treaty
of the United States, as a precondition to relief or exemption from such tax, assessment or
other government charge; or

any tax, assessment or other governmental charge imposed on a holder that actually owns
or is deemed to own 10 (ten) per cent. or more of the combined voting power of all
classes of stock of the Issuer or that is a controlled foreign corporation related to the
Issuer through stock ownership or by reason of the holder being a bank that has invested
in a Bond as an extension of credit in the ordinary course of its trade or business; or

a payment on a Bond to a holder that is a fiduciary or partnership or other than the sole
beneficial owner of such payment to the extent a beneficiary or settlor with respect to
such fiduciary or a member of such partnership or a beneficial owner would not have
been entitled to the additional interest had such beneficiary, settlor, member or beneficial
owner been the holder of such Bond; or

any combination of sub-paragraphs (a) to (j) above.

Notwithstanding Condition 10.1 above, all payments of principal and interest or any other
payment in relation to the Bonds will be made free and clear from any present and future taxes,
levies, duties, withholdings or other deductions of whatever nature by or within Thailand or any
authority therein or thereof having the power of tax, unless such withholding or deduction is
required by Thai law.

Prescription

Claims for principal shall become void unless the relevant Bonds are presented for payment in
accordance with Condition 8.1 within 10 (ten) years of the applicable Redemption Date. Claims
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12.

12.1

12.2

for interest shall become void unless the relevant are presented for payment in accordance with
Condition 8.2 within 5 (five) years of the applicable Interest Payment Date.

Events of Default

"Event of Default" with respect to a Bond means any one of the following events (whatever the
reason for such event of default and whether it shall be voluntary or involuntary or effected by
operation of law or pursuant to any judgment, decree or order of any court or any order, rule or
regulation of any administrative or governmental body):

(a)

(b)

(©

(d)

(e)

Non-payment of interest. default in the payment of any interest upon any Bonds, when
and as it becomes payable, and continuance of such default for a period of 30 (thirty)
days; or

Non-payment of principal: default in the payment of principal or premium, if any, on any
Bonds when and as it becomes payable; or

Breach of other obligations: default in the performance or observance of any covenant or
agreement of the Issuer in these Conditions or the Bondholders’ Representative
Appointment Agreement and continuance of such default for a period of 90 (ninety) days
after there has been given, to the Issuer by the Bondholders’ Representative or by the
holders of at least 25 (twenty-five) per cent. in principal amount of the Bonds outstanding
(as defined in the Bondholders’ Representative Appointment Agreement), a written
notice specifying such default and requiring it to be remedied and stating that such notice
1s a "Notice of Default" hereunder; or

Insolvency: the entry of a decree or order for relief in respect of the Issuer by a court
having jurisdiction in the premises in an involuntary case under the U.S. Federal
bankruptcy laws, as now or hereafter constituted, or any other applicable U.S. Federal or
State bankruptcy, insolvency or other similar law now or hereafter in effect, or appointing
a receiver, liquidator, assignee, custodian, trustee or sequestrator (or other similar
official) of the Issuer or substantially all of its property, or ordering the winding up or
liquidation of its affairs, and the continuance of any such decree or order unstayed and in
effect for a period of 90 (ninety) consecutive days; or

Voluntary insolvency: the commencement by the Issuer of a voluntary case under the
U.S. Federal bankruptcy laws, as now or hereafter constituted, or any other applicable
U.S. Federal or State bankruptcy, insolvency or other similar law now or hereafter in
effect, or the consent by it to the entry of an order for relief in an involuntary case under
any such law or to the appointment of or taking possession by a receiver, liquidator,
assignee, custodian, trustee, sequestrator (or other similar official) of the Issuer or for
substantially all of its property, or the making by it of an assignment for the benefit of its
creditors.

Subject to these Conditions, upon an occurrence of the Event of Default, if:

(a)

the Bondholders’ Representative deems it appropriate; or
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12.3

12.4

(b) upon receipt by the Bondholders’ Representative of a written request from a Bondholder
or Bondholders whose individual holdings or aggregate holdings amount to no less than
25 (twenty-five) per cent. of the total outstanding principal amount of Bonds; or

() the Bondholders’ Representative has obtained a resolution from the Bondholders’
meeting approving the declaration of the principal of all Bonds to be due and payable;

the Bondholders’ Representative shall notify the Issuer in writing of the Event of Default and
deliver to the Issuer written notice that it elects to declare the principal of all Bonds to be due and
payable, and on the 30th (thirtieth) day after such notice shall be delivered to the Issuer, the
principal of and accrued interest on such Bonds shall become due and payable, unless prior to that
time all such defaults thereto existing have been cured.

Upon the indebtedness of the Issuer becoming due and payable under Condition 12.2:

(a) the Bondholders’ Representative shall do all lawful acts required to cause the Issuer to
make payment of all of the debt under the Bonds which is outstanding and unpaid as soon
as possible, including taking action to institute legal proceedings against the Issuer if
required; and

(b) each Bondholder shall be entitled to institute legal proceedings against the Issuer on its
own to enforce repayment of the debt under the Bonds which is outstanding and unpaid
to him after 30 (thirty) days from the date the Bondholders’ Representative notified the
Issuer in writing to make payment of all of the debt under all of the Bonds pursuant to
Condition 12.2, provided, that no payment of the outstanding debt has been made to him
and, at the time the Bondholder institutes legal proceedings, the Bondholders’
Representative has not yet taken legal action against the Issuer for repayment of the
outstanding debt.

At any time after such a declaration of acceleration of the Bonds has been made, the holders of a
majority in principal amount of the outstanding Bonds, by written notice to the Issuer, may, on
behalf of all Bondholders, waive such event of default and rescind and annul such declaration and
its consequences if:

(a) the Issuer has paid or deposited with the Bondholders’ Representative a sum sufficient to
pay:
(1) all overdue instalments of interest on such Bonds;
(i1) the amounts of principal (and premium, if any,) on such Bonds that have become

due otherwise than by such declaration of acceleration and interest thereon at the
Interest Rate;

(iii)  to the extent that payment of such interest is lawful, interest upon overdue
instalments of interests on each such Bond at the Interest Rate;

(iv) all sums paid or advanced by the Registrar and the reasonable compensation,
expenses, disbursements and advances of the Bondholders’ Representative and
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13.

14.

14.1

the Registrar; provided, however that all sums payable under this sub-paragraph
(iv) shall be paid in U.S. dollars; and

(b) all defaults and events of default with respect to such Bonds, other than the non-payment
of principal of and interest on the Bonds that have become due solely by such declaration
of acceleration, have been cured or waived.

No such rescission and waiver shall affect any subsequent default or impair any right consequent
thereon.

Application of Proceeds

The Bondholders agree that any sum received or recovered by the Bondholders’ Representative
as a result of claims made against the Issuer in respect of the enforcement of rights of the
Bondholders under the Bond Documents shall be applied in the following order:

(a) firstly, towards payment of any unpaid Expenses (as defined in the Bondholders'
Representative Appointment Agreement);

(b) secondly, towards payment of any unpaid remuneration of the Bondholders’
Representative as specified in the Bondholders' Representative Appointment Agreement;

(c) thirdly, towards payment to the Bondholders of any interest due and unpaid on the Bonds,
pro rata among them in accordance with the outstanding principal amount of Bonds held
by each Bondholder up to the date of payment;

(d) fourthly, towards payment to the Bondholders of the outstanding principal amount of the
Bonds, pro rata between them in accordance with the outstanding principal amount of
Bonds held by each Bondholder; and

(e) fifthly, to the extent any balance remains, such balance is to be paid to the Issuer without
unreasonable delay.

Meetings of Bondholders

The Issuer or the Bondholders’ Representative has the right to call a meeting of Bondholders at
any time. However, the Bondholders’ Representative shall convene a meeting of Bondholders
without delay within 30 (thirty) days of the date on which Bondholders whose individual or
aggregate holdings amount to at least 25 (twenty-five) per cent. of the total number of units of
unredeemed Bonds make a request in writing to the Bondholders’ Representative to convene a
meeting of Bondholders or on the occurrence of any of following:

(a) an Event of Default has occurred and the Bondholders’ Representative has not delivered
a written notification to the Issuer to make payment for the outstanding debt under the

Bonds pursuant to Condition 12.2;

(b) a request for an amendment to the material contents of these Conditions as provided in
Condition 17.1;
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15.
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() a replacement of the existing Bondholders’ Representative is required, unless a written
request is made to approve a change of the Bondholders’ Representative pursuant to
Condition 16.3(b); or

(d) an event which the Bondholders’ Representative or Bondholders whose individual or
aggregate holdings amount to at least 25 (twenty-five) per cent. of the total number of
units of unredeemed Bonds (through a written notice to the Bondholders’ Representative)
consider may affect their interests or the capability of the Issuer to comply with these
Conditions.

A resolution duly passed by a meeting of Bondholders, if such meeting is duly convened and
conducted, shall have force and effect and bind all Bondholders, irrespective of their attendance
or non-attendance at the meeting. In this regard, the rules for the Bondholders’ meetings shall be
in accordance with Attachment No. 2 to these Conditions.

The Issuer shall be responsible for all expenses relating to the holding of a meeting of
Bondholders, whether such meeting is called by the Issuer or by the Bondholders’ Representative.

Powers, Duties and Responsibilities of the Bondholders’ Representative

The Bondholders’ Representative shall not be liable to the Bondholders for any losses, liabilities,
costs, claims, actions, damages, expenses or demands which any of the Bondholders may incur,
or which may be made against any of the Bondholders in connection with the performance of its
duty, except for any damage arising from or as a result of or in relation to any misconduct, willful
default, negligence, fraud, bad faith or breach of any provisions of the Bondholders’
Representative Appointment Agreement and the Conditions by the Bondholders’ Representative
or by any of its officers, employees or agents, in which case, the Bondholders' Representative
shall indemnify the Bondholders against any reasonable losses, liabilities, costs, claims, actions,
damages, expenses or demands which any of the Bondholders may incur, or which may be made
against any of the Bondholders, as a result of or in relation to any misconduct, willful default,
negligence, fraud, bad faith or breach of any provisions of the Bondholders’ Representative
Appointment Agreement and the Conditions by the Bondholders’ Representative or by any of its
officers, employees or agents.

In addition to the powers, duties and responsibilities of the Bondholders’ Representative as
prescribed by Thai law, the Bondholders’ Representative shall have the following powers, duties
and responsibilities:

(a) to make arrangements as provided in this Condition 15.2 and otherwise as provided in
these Conditions. If the Bondholders’ Representative is entitled to exercise its discretion
under these Conditions, the Bondholders’ Representative may exercise its discretion
freely, taking into account the interests of Bondholders;

(b) to make agreements with the Issuer on the following matters without consent from a
meeting of Bondholders:

(1) amendments to these Conditions and/or agreements relating to the Bonds on

issues which the Bondholders’ Representative considers as being of benefit to
Bondholders or not adversely affecting their rights and benefits;
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(i1) amendments to the Conditions and/or agreements relating to the Bonds on issues
which the Bondholders’ Representative considers as being correction of any
manifest error; and

(iii)  to abstain from taking action under Condition 12.3 following the occurrence of
an Event of Default and to grant a waiver of any such Event of Default if the
Bondholders’ Representative considers that this is appropriate, taking into
account the interests of the Bondholders.

() to accept into its custody documents and assets which the Bondholders’ Representative is
required to take on behalf of Bondholders pursuant to these Conditions and/or agreements
relating to the Bonds;

(d) to participate in each meeting of Bondholders and offer its opinions to the meeting on
measures that may be taken if the Issuer does not comply with these Conditions or on
issues which have or may have a significant effect on the interests of Bondholders;

(e) to make a report for delivery without delay to Bondholders on important matters which
have been carried out pursuant to the powers and duties of the Bondholders’
Representative; and

® if the Bondholders’ Representative lacks legal qualifications to act as the Bondholders’
Representative and the Bondholders’ Representative is unable to obtain the legal
qualifications to act as the Bondholders’ Representative within 60 (sixty) days of the date
that the Bondholders’ Representative becomes aware of its lack of qualifications, the
Bondholders’ Representative shall immediately notify the Issuer in writing and the Issuer
must nominate a person who shall take over the duties of Bondholders’ Representative as
its replacement and call a meeting of Bondholders pursuant to Condition 14.1(c) without
delay.

The Bondholders’ Representative shall perform its duties with honesty and care to protect the
interests of Bondholders. However, the Bondholders’ Representative shall not be liable to any
person for any damage incurred as a result of its performance of duties based on its reliance on a
certificate issued by an authorized representative of the Issuer or an opinion, advice or
information specifically prepared by an advisor to the Bondholders’ Representative, if such
reliance is in good faith and the Bondholders’ Representative takes such care as may be expected
from a person operating as the Bondholders’ Representative even though it is later found that
such certificate, opinion, advice or information is defective or untrue.

Appointment and Change of the Bondholders’ Representative

The Issuer has appointed The Siam Commercial Bank Public Company Limited which has all the
qualifications as required by relevant Thai laws to act as Bondholders’ Representative, with
approval from the Office of the SEC. The Bondholders shall be deemed to have given their
consent to the Issuer for the appointment of The Siam Commercial Bank Public Company

Limited as Bondholders’ Representative.

A change of Bondholders’ Representative is required if:

30



16.3

16.4

(a) the Bondholders’ Representative lacks the requisite qualifications to act as Bondholders’
Representative and the Bondholders’ Representative is unable to obtain the requisite
qualifications to act as the Bondholders’ Representative within 60 (sixty) days from the
date that the Bondholders’ Representative becomes aware of its lack of the qualifications;
or

(b) a meeting of Bondholders resolves to change the Bondholders’ Representative as the
meeting considers that the Bondholders’ Representative has not performed its duties
professionally or efficiently; or

() the Bondholders’ Representative breaches the terms and conditions contained in the
Bondholders’ Representative Appointment Agreement or these Conditions, and such
breach has not been rectified within a period of 30 (thirty) days from the date of a written
notice thereof from the Issuer to the Bondholders’ Representative; or

(d) the Bondholders’ Representative terminates its appointment according to the procedures
specified in the Bondholders’ Representative Appointment Agreement; or

(e) the Issuer terminates the appointment of the Bondholders’ Representative according to
the procedures specified in the Bondholders’ Representative Appointment Agreement.

If a change of the Bondholders’ Representative is required under Condition 16.2, the
Bondholders’ Representative or the Issuer shall either:

(a) call a meeting of Bondholders to pass a resolution approving a change of Bondholders’
Representative and the appointment of another person nominated by the Issuer to assume
the duties of Bondholders’ Representative; or

(b) issue a written request to each Bondholder for approval of a change of the Bondholders’
Representative and the appointment of another person nominated by the Issuer to assume
the duties of Bondholders’ Representative. If no Bondholders whose individual or
aggregate holdings amount to more than 10 (ten) per cent. of the total number of units of
unredeemed Bonds have filed a written objection within a period of 30 (thirty) days from
the date of issue of the written request by the Issuer, it shall be deemed that all the
Bondholders have given approval for a change of the Bondholders’ Representative from
the current incumbent to the person nominated by the Issuer in such written request.

If a change of Bondholders’ Representative is required under these Conditions for whatever
reason, the existing Bondholders’ Representative must continue to perform its duties to protect
the interests of Bondholders in accordance with these Conditions until the new Bondholders’
Representative assumes its duties as Bondholders’ Representative.

The Issuer shall request approval from the Office of the SEC for a change of Bondholders’
Representative pursuant to any relevant notifications and laws which are in force at the time.
After the Issuer has completed arrangements regarding appointment of the new Bondholders’
Representative, the Issuer shall notify the Bondholders of such appointment within 30 (thirty)
days and the existing Bondholders’ Representative shall without delay hand over the assets and
all relevant documents to the newly-appointed Bondholders’ Representative and fully provide its
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cooperation to the newly-appointed Bondholders’ Representative to ensure an orderly transition
and enable the assumption of duties by the newly-appointed Bondholders’ Representative.

Amendment to the Conditions

Subject to Conditions 15.2(b)(i) and 15.2(b)(ii), any amendment to these Conditions shall require
approval from a meeting of the Bondholders. Notwithstanding the foregoing, any amendment to
the Conditions shall require approval from the Issuer.

The Issuer shall deliver the amended Conditions to the Bondholders’ Representative, the
Registrar and the Office of the SEC within 15 (fifteen) days from the date of such amendment
and to the Bondholders upon request.

Request for Issuance of New Bond Certificates

If any Bond Certificate is lost, torn or damaged, the Bondholder whose name appears in the
Register is entitled to file an application with the Registrar for the issue of a new Bond Certificate
and shall pay a fee and reasonable costs as prescribed by the Registrar. The Registrar shall issue a
new Bond Certificate to the Bondholder within 30 (thirty) days from the date of receipt by the
Registrar of the application for the issue of a new Bond Certificate and other documents as
required by the Registrar, and the Registrar shall enter the cancellation of the existing Bond
Certificate in the Register accordingly.

Notices

All notices to the Bondholders will be valid if sent by registered mail to the Bondholders’
Representative and the Registrar, and the Registrar distributes such mail to the Bondholders at
their respective addresses recorded in the records of Securities Depository Center and/or the
Register, as the case may be. Notices by the Bondholder(s) shall be sent in writing by registered
post or by hand delivery to the Registrar. Any notice shall be deemed to have been given on the
date of the notice.

Effectiveness of the Conditions and the Applicable Laws
Effectiveness of the Conditions

These Conditions shall take effect from the Issue Date until the date on which all the Bonds are
redeemed.

Governing Law

The Bonds and these Conditions shall be governed by and interpreted in accordance with the laws
of Thailand. If any provision of these Conditions is inconsistent with the provisions of any
applicable laws or SEC notifications which are applicable to the Bonds, the provisions of such

applicable laws or SEC notifications shall prevail.

Jurisdiction
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22,

(a)

With respect to any legal action or proceedings (the Proceedings) in the courts of Thailand
arising out of or in connection with any Bonds, the Issuer irrevocably submits to the non-
exclusive jurisdiction of the courts of Thailand and waives any objection to Proceedings in such
court on the ground of venue or on the ground that the Proceedings have been brought in an
inconvenient forum.

Process agent

The Issuer designates Citicorp Securities (Thailand) Limited (now at 82 North Sathorn Road,
18th and 29th Floor, Sengthong Thani Tower, Silom, Bangkok 10500, Thailand) (the Issuer’s
Local Office) as its place for service of process and receipt of letters, orders or any other
documents relating to the Debentures in Thailand. If for any reason such Issuer's Local Office
shall be closed or changed, the Issuer shall forthwith appoint a new designee and/or agent in
Thailand and deliver to the Bondholders’ Representative and the Registrar a copy of the new
designee’s acceptance of that appointment within 30 (thirty) days of such closure or change.

Currency Indemnity

If any sum due from the Issuer in respect of the Bonds or any order or judgment given or made in
relation thereto has to be converted from the currency (the first currency) in which the same is
payable under these Conditions or such order or judgment into another currency (the second
currency) for the purpose of (a) making or filing a claim or proof against the Issuer, (b) obtaining
an order or judgment in any court or other tribunal or (c) enforcing any order or judgment given
or made in relation to the Bonds, the Issuer shall indemnify each Bondholder, on the written
demand of such Bondholder addressed to the Issuer and delivered to the Issuer or to the office of
the Bondholders’ Representative, against any loss suffered as a result of any discrepancy between
(1) the rate of exchange used for such purpose to convert the sum in question from the first
currency into the second currency and (ii) the rate or rates of exchange at which such Bondholder
may in the ordinary course of business purchase the first currency with the second currency upon
receipt of a sum paid to it in satisfaction, in whole or in part, of any such order, judgment, claim
or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall give rise
to a separate and independent cause of action.

Consolidation or Merger

The Issuer shall not consolidate with or accept a merger of any other corporation into the Issuer
or permit the Issuer to be merged into any other corporation, or sell other than for cash or lease or
convey, all or substantially all its assets to another corporation or purchase all or substantially all
the assets of another corporation unless:

(1) either the Issuer shall be the continuing corporation, or the successor, transferee
or lessee corporation (if other than the Issuer) shall expressly assume the due and
punctual payment of the principal of (and premium, if any) and interest
(including all additional interest, if any, payable pursuant to Condition 10) on all
the Bonds and the performance of all the covenants and conditions on the part of
the Issuer to be performed or observed;
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(b)

23.

(i1) the successor, transferee or lessee corporation (if other than the Issuer) shall
agree to indemnify each Bondholder against any tax, duty, assessment or
governmental charge which is imposed on it by (or by any authority in or of) the
jurisdiction of the country of such corporation’s residence for tax purposes and, if
different, of its incorporation with respect to any Bond and which would not have
been so imposed had the actions contemplated by this Condition 22(a) not been
made, as well as against any tax, duty, assessment or governmental charge, and
any cost or expense, relating to such actions;

(iii)  immediately after giving effect to such transaction the Issuer or the successor,
transferee or lessee corporation (if other than the Issuer) is not in material default
in the performance of any covenant or condition in these Conditions or the
Bondholders’ Representative Appointment Agreement;

(iv) legal opinions shall have been delivered to the Bondholders’ Representative from
lawyers of recognised standing in each jurisdiction referred to in (ii) above as to
(x) the fulfilment of the requirements of this Condition 22(a) and (y) that the
Bonds are legal, valid and binding obligations of the Issuer or the successor or
transferee corporation (if other than the Issuer); and

v) each stock exchange and/or listing authority to which the Bonds have been
admitted to listing and/or trading shall have confirmed that, following such
consolidation, merger, conveyance, transfer or lease, the Bonds will continue to
be admitted to listing and/or trading by such listing authority and/or stock
exchange.

A purchase by a Subsidiary of all or substantially all of the assets of another corporation shall not
be deemed to be a purchase of such assets by the Issuer.

Upon any consolidation with or merger into any other corporation, or any conveyance, transfer or
lease of the properties and assets of the Issuer substantially as an entity in accordance with
Condition 22(a), the successor corporation formed by such consolidation or into which the Issuer
is consolidated with or merged into shall succeed to, and be substituted for, and may exercise
every right and power of, the Issuer with the same effect as if such successor corporation had
been named as the Issuer herein, and thereafter, except in the case of a lease, the predecessor
corporation shall be relieved of all obligations and covenants under these Conditions, the Bonds,
the Registrar Appointment Agreement and the Bondholders’ Representative Appointment
Agreement.

De-listing

The Issuer shall use its best efforts to have the Bonds approved for listing with the TBMA and to
maintain such listing so long as any of the Bonds are outstanding, provided, however that if it is
impracticable or unduly burdensome, in the good faith determination of the Issuer, to maintain
such listing due to changes in listing requirements occurring after the Issue Date, then application
may be made to de-list the Bonds from the TBMA and the Issuer shall use its reasonable best
efforts to obtain an alternative admission to listing, trading and/or quotation of the Bonds by
another listing authority, exchange or system within or outside Thailand as it may decide. If such
an alternative admission is not available or is, in the Issuer's opinion, unduly burdensome, such an
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alternative admission will not be obtained, and the Issuer shall have no further obligation in
respect of any listing, trading or quotation for the Bonds. Notice of any de-listing and/or
alternative admission will be given pursuant to Condition 19.

24. Waiver of Immunity
The Issuer irrevocably and unconditionally:-
(a) agrees not to claim any immunity from proceedings brought by the Bondholders'
Representative or the Bondholders against the Issuer in relation to the Bonds, the
Registrar Appointment Agreement and the Bondholders' Representative Appointment
Agreement;
(b) consents generally to the giving of any relief or the issue of any process in connection
with those proceedings; and
(o) waives all rights of immunity in respect of it or its assets.
CITIGROUP INC.
By:

Charles E. Wainhouse
Assistant Treasurer
(Signed on 27 June 2008)
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Form of Bond Certificate
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Tuudseyutiagia dssanbidas&nsg wasiigunuriiialiud

Unsubordinated Bonds with a Bondholders’ Representative,

evidenced by a Name-Registered Certificate

fuftaanviud 30 figuneiu 2551
Issue Date 30 June 2008
dameane: 6.18% siallnaanangiudg

Juasuimualdaaau

Maturity Date

Interest Rate:  6.18% per annum throughout the terms of

Bonds

viudazasufimualaaauluiui 4 asngew 2554
The Bonds will be redeemed on 4 July 2011

fagdaviug

Name of Bondholder
wansifinugiaviug
Bonqholder Registration No.
wanluiud

Certificate No.

[*]
[]
[°]
[*]
[*]
[]

PART 1

CERTIFICATE FORM

wuunasuluusg _
WaNnsiiguuiin 2154254
Vo Company Registration No. 2154254
aangidauiiaiun 8 flunau 2531
Registered on 8 March 1988
CITIGROUP INC. (Issuer)
o & X o - o o
Faavaulunaigiaaiws ussimasnsgasni
incorporated in the State of Delaware, The United States of America
Wuduasusiin 4dngi Sod afeit 1/2551 asurrvualanauil w.a. 2554
BONDS OF CITIGROUP INC. NO. 1/2551 DUE B.E. 2554 (2011)
4 nasngnau 2554 3143 gamﬁmsﬂi 1,000 1w/uie Fnufiaan 2,453,000 wihe YU 2,453,000,000 11
4 July 2011 Tenor 3 Years 4  Face Value 1,000 Baht/Unit Number of Issued Bonds 2,453,000 Units ~ Total Amount  2,453,000,000 Baht
Days
szlas 2 A% Tamhszanudanludssuludadivuadnuasiudatiuasiui 27 fiquieu 2551
Payable twice a year Paid to Bondholder in accordance with the terms and conditions of the Bonds dated 27 June 2008.

PwIUnERUf [e] Wi Yurtaanluviug [e]
Number of Bonds [e] Units Issue Date [e]
UIUIY [e] N
Total Principal Amount [e] Baht

ananazlasudiseuiluasgfaiudernluviudadudl agludrdunds@nduasimiifidsedusadunasdEn uwazdidndwinauduidiuidnlidasdnduaslifidsedunasuisn

The rights of the Bondholders to all payments under this Certificate shall be subordinated to the rights of other secured creditors of the Issuer and shall rank pari passu with the rights of other unsubordinated
and unsecured creditors of the Issuer.

asannuisnlasuauanalviwuaznaudnaanininagasvuaaniiu andssnaaaznssunsidundnnintduasaa1audnnswedy ne. 40/2549 affuasiui 15 waalinnau w.aA. 2549 (audladnsud’la) deudu

U3EW wag/vza nansidisuudivaasgnudnifasbisuaansiosunislauiudliiimaale q Winayaaadunbildgasnuganiiuauyseniadonan

Since the Issuer has been permitted to offer and sell the newly issued Bonds to qualified institutional investors under the Notification of the Securities and Exchange Commission No. Gor Yor. 40/2549 dated
15 November 2006 (as amended), the Issuer and/or the Registrar hereby reserve the right not to register any transfer of Bonds to any person other than such qualified institutional investors under the said

Notification.

uansfauiud
Registrar
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viudtlagaalddaimuauazdauluvasiugaiuiud 27 fquieu 2551 uay/via Aazuilaiudusaliaiewin This Certificate is subject to the Terms and Conditions of the Bonds dated 27 June 2008 (Conditions) of the Bonds

and/or any amendment as may be made to the Conditions at a later date.

aqlaszadaaciaivuauazdauluuasiug / Summary of the Conditions

1.

vugfiiluwiugsryfagaa dsuanbidasavnauasdgunudg@aug / These Bonds are unsubordinated with a Bondholders’ Representative, evidenced by a name-registered certificate.

11

12

wamvsdfiouwiug: 13 quitudandnning (Usanalne) e dofidninoudeadgd du 2 avasinenmsaananu 2/7 wy 4 (Tasemsuaisihia) auuinasdn wmvisaadias nand agomw 10210

Registrar: Thailand Securities Depository Company Limited, whose office is located at 2nd Floor, Capital Market Academy Building, 2/7 Moo 4 (North Park Project), Vibhavadi-Rangsit Road, Tung Song Hong, Laksi, Bangkok 10210
Gunugdanug: suasinawidad 3da (o) aidnouival w@wad 9 auusuaAien wm9aInT LuAARTNT NI 10900

Bondholders’ Representative: The Siam Commercial Bank Public Company Limited, Head Office at 9 Ratchadaphisek Road, Chatuchak, Bangkok 10900.

sraznanlunsinnaaniiouariinslunisisraaniiauayldaauviud / Interest Calculation Period and Procedures for Interest Payment and Redemption of Bonds.

2.1

22

23

msfimuaiuthszaanids fasivuatnszeandatlas 2 afo naud 30 fquau uag 30 funeu aasvnflaaasariug (Vuusiuisveanidaagaving Juasudimuatiiszaanifonasiug azasefuiud 4 nsngian 2554

(Lilaiuil 30 fAgueu 2554)TaemnTuasuinvuathszaanifalinseduuvinnsuassuimswidad Widauiurseaanidadluiuvinnisdalal /Interest payment shall be made twice a year on 30 June and on 30 December

of each year throughout the term of the Bonds (save for the last Interest Payment Date which shall be payable on 4 July 2011 (and not 30 June 2011)). If the due date for payment of interest is not a Business Day,

such payment shall be made on the following Business Day.

wEvagsgnfunsidunuissdwiiugineandaeuda 2.1 udazia Miudgdanug Tasmsuiludadaasausonelilswddamadauaudauluidszyludariinuaana / The Issuer will cause the Registrar to pay interest,

as specified in Clause 2.1, for each period to the Bondholders by delivering crossed cheques via registered mail in accordance with the Conditions.

ns'laaauviugd / Redemption of Bonds

- Tunsaliflussuufilusug Digdavuddeduluiudiuagaanviudlassiuunevadouiug a Sninoulnguasnenadauiuiadinaaluiuesuimualaaauiug Toewddnasaniumsiiuenadeuiudiiugnoedueiu
uavaanifinnagavinaivngdaviudauidnngnodaaglunatougdaniug s ullaayavedfiou ilanmuadvnauasgdaiuglunsiuiszdusunazaanidanagavinaluiuasuimualdanauiug Taansisududnan
aglingfenduilszyliludia 2.2 do6u

- In case of a Bond represented by a Certificate, the Bondholder shall surrender the Certificate to the Issuer through the Registrar at the head office of the Registrar no later than the Maturity Date. In this
connection, the Issuer shall cause the Registrar to make payment of the principal and the last interest amount on the Maturity Date in the manner set out in item 2.2 above to the Bondholders whose names
appear in the register of the Bondholders as at the closing date of the register for the purpose of determining the names of the Bondholders who are entitled to receive payment of principal and the last interest
amount.

- tunsealufluszunbifituviug (SCRIPLESS) wd¥vazsidunistimenadawiuidluganaduduuazaanidonagavinaiudgaaiugiag tussunbifiluiud o Sullavafougdaudifanimuadvauasgdaiuglunisiuise
Wuswiuduatiuhszaaniionagaving audhilnagnafadlésuuionnisim quasudnndnning (Usanelne) irda Taansissdudonanalingidmausaylituda 2.2 déu Wod 1w Tasuavadouiudg
agdiavldfulmiuduiavdatusudliuvnuluiuddunnquituhandnnindudr doquasudhnundnnindanindolniugvta luiudatduvuluiudrauiudonimuasndudld Tasuevnadauiudazaanmiodatilidu
nangu

- In case of a Bond in scripless form, the Issuer shall cause the registrar to make payment of principal and last interest amount in the same manner as those set out in item 2.2 above to the Bondholders in the
scripless form whose names appear in a list notified by Thailand Securities Depository Company Limited as at the closing date of the register of the Bondholders for the purpose of determining the names of the
Bondholders who are entitled to receive payment of principal and the last interest amount, provided that the Issuer through the Registrar shall have received from Thailand Securities Depository Company Limited
the Certificate or the written acknowledgement of receipt used in lieu of the Certificate which may be delivered by the Thailand Securities Depository Company Limited before the due date for payment, and the
Issuer and Thailand Securities Depository Company Limited shall issue a written evidence of the receipt thereof

asaayansdeaugdaviug / Closure of the register of Bondholders

wEvagsfunsiavatdowiudtaayanatdougaudifiuszaznan 14 (dud) Yu aronihnauiuiseandevidafuasuimualdaauiudenudddmualidnedu ilawnnisTauiugluaisivuaanduasgdaviudlunisiusanids

uay/vda avatumsualanawiug domstlaayavedougdaviudiu vevadowiudasduiiaananadaugdaiuddousna 12.00 u. zasulaananadauddaudiuusn érfullaauansidougdarud Suusnbiasofuiuvinnsuag

suaswidlad Widawdiufuvinmsdalil /The Issuer shall cause the Registrar to close the register of the Bondholders 14 (fourteen) days prior to the Interest Payment Date and the Maturity Date as specified above in order to

suspend the transfer of the Bonds for the purpose of determining the names of the Bondholders who are entitled to receive payment of interest and/or redeem the Bonds. Such register shall be closed by the Registrar at

12.00 hours on the relevant date. If the first day of the closure of the register does not fall on a Business Day, the register shall be closed on the following Business Day.

Wawludu 9 divlileuwidadasumanasgaaniiuilunisaantiuiluafod / Other conditions shall be in accordance with the Conditions.

1)  Wiguaaudeuulauiud vinwuudzaasvadeuiuTauiuinneferiTauiudsaunavadauiud Applicant for the registration of transfer of the Bond must complete an
application for registration of the Bond transfer every time, and deliver such application to the Registrar.

Tusmsny 2) lunsdigsulawiugissaodazvinnsiutawiug Mivuusunwiidasusasnasnsznsrewdudildaantilitiu 1 1 wazmwanadanlszindilsenaiuasgiannaasunuliwsauduluviug

Please read afufidhawsanduanarsdulaauiunanadauriudaiasua (615)
If a transferee of the Bond wishes to take a transfer of the Bonds, it must submit to the Registrar this Certificate together with a certified copy of the affidavit issued by the Ministry of
Commerce in respect of such transferee which is not more than one year old, certified copy(ies) of the I1.D. card of the authorised person(s), and any other documents as may be
required by the Registrar (if any).

3) lagfulawiudasvinnislawiug asdasavarafiafanuumdmduaisfiadaitiasaslifiasulawiug nsdiflufiduarauazldougasarnfada Minanolviuanondngiullsznaunsiau
uhudmduda 2
When a transferee wishes to transfer the Bonds, it must affix exactly the same signature as when it acquired the transfer of such Bonds. In case of a juristic person, any change of
authorised signatory(ies) must be substantiated by the documents referred to in item (2) above.

Signature of transferor Bondholders)

. . wenzdowiug asanofiafagfiauna
avaneflaftagiutau Signature of transferee A >

avanefiaftagTau . Authorised Signature of Registrar
(ARsasmsasnadswiugdaiuiluayanadau) (who wishes to have its name entered into the register of

fla-ana wavifulau (Mussag)
(Full name of transferee in block letters)

Signature of transferor

avaeflaftagfutau

avanafiadaglau (Signature of transferee)

fussag
(Block letters)

Signature of transferor

avaneflaftagfutau

avaneflaftadlau (Signature of transferee)

fussag
(Block letters)

Signature of transferor

avaneflaftagfutau

avanefiadaglau (Signature of transferee)

fussag
(Block letters)
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4.1

Attachment No. 2
Rules Regarding Meetings of Bondholders
Bondholders’ Meetings

A meeting of Bondholders may be called at any time and from time to time pursuant to the
following procedures under this Attachment.

Calling Meetings

If the Issuer or the Bondholders’ Representative (as the case may be), wishes to call a meeting of
the Bondholders, it must arrange for the Registrar to send notices calling the meeting by
registered mail to the Issuer, the Bondholders’ Representative and the Bondholders not less than 7
(seven) calendar days (excluding the date the notice is sent and the date of the meeting) before the
date of the meeting. The notice calling the meeting must specify the date, time and place of the
meeting, agenda of the meeting and the person requesting that the meeting be called. The
Registrar must send the notice calling the meeting of Bondholders to every Bondholder according
to the names and addresses that appear in the Register as at the first Business Day of the closure
of the Register under Condition 4.4.

Persons with the right to attend a meeting
The following persons have the right to attend a meeting of Bondholders:
(a) the Bondholders, the Issuer and the Bondholders’ Representative;

(b) any person or other Bondholder approved by a Bondholder as a proxy (proxy) to attend
the meeting and vote on their behalf under an instrument for appointing a proxy in the
form prescribed by the Registrar (available at the head office of the Registrar). A
Bondholder who wishes to appoint a proxy must submit the original instrument
appointing his proxy to the Registrar not less than 24 (twenty-four) hours before the time
appointed for holding of a meeting of Bondholders;

(c) a financial advisor, legal adviser or other person who has been requested by the Issuer
and/or the Bondholders’ Representative to attend the meeting to give any explanation and
opinion to the meeting on matters to be transacted at the meeting; and

(d) any persons permitted by the chairman of the meeting to attend the meeting as observers.
Quorum

At a meeting of Bondholders to consider and pass resolutions on matters other than those
specified in Clauses 7.3 and 7.4 of this Attachment, there must be 2 (two) or more Bondholders
holding an aggregate number of not less than 25 (twenty-five) per cent. of the total number of
units of unredeemed Bonds attending the meeting to constitute a quorum. If a meeting of
Bondholders to consider matters under this Clause 4.1 is postponed under Clause 6.1(a) of this
Attachment due to a lack of a quorum, a quorum at the subsequent meeting shall be constituted if
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4.2

4.3

6.1

2 (two) or more Bondholders attend at that meeting irrespective of the aggregate number of units
of unredeemed Bonds held by them

At a meeting of Bondholders to consider and pass resolutions on the matters specified in Clause
7.3 of this Attachment, there must be 2 (two) or more Bondholders holding an aggregate number
of not less than 50 (fifty) per cent. of the total number of units of unredeemed Bonds attending
the meeting to constitute a quorum. If a meeting of Bondholders to consider matters under this
Clause 4.2 is postponed under Clause 6.1(a) of this Attachment due to a lack of a quorum, a
quorum at the subsequent meeting shall be constituted if 2 (two) or more Bondholders holding an
aggregate number of not less than 25 (twenty-five) per cent. of the total number of units of
unredeemed Bonds attend at that meeting.

At a meeting of Bondholders to consider and pass resolutions on the matters specified in Clause
6.4 of this Attachment, there must be 2 (two) or more Bondholders holding an aggregate number
of not less than 66 (sixty-six) per cent. of the total number of units of unredeemed Bonds
attending the meeting to constitute a quorum. If a meeting to consider matters under this Clause
4.3 is postponed under Clause 6.1(a) of this Attachment due to a lack of a quorum, a quorum at
the subsequent meeting shall be constituted if 2 (two) or more Bondholders holding an aggregate
number of not less than 33 (thirty-three) per cent. of the total number of units of unredeemed
Bonds attend at that meeting.

Chairman of a meeting

The Bondholders’ Representative or the person authorized by the Bondholders’ Representative
shall be the chairman of the meeting. If the person acting as the chairman has not attended the
meeting 45 (forty-five) minutes after the time appointed to hold the meeting, the meeting shall
resolve to select one Bondholder to act as chairman of the meeting.

Postponement of a meeting

At any meeting of Bondholders, if it appears that a quorum of Bondholders is not present within
45 (forty-five) minutes after the time appointed for holding the meeting:

(a) if the Issuer or the Bondholders’ Representative had requested that the meeting be
convened, the chairman of the meeting shall postpone the meeting of Bondholders to be
held at a date, time and place specified by the chairman, whereby the date for the new
meeting must be scheduled not less than 7 (seven) days but not more than 14 (fourteen)
days from the original meeting date unless the Issuer and the Bondholders’
Representative agree not to call a subsequent meeting. In addition, the matters to be
transacted and resolved in this subsequent meeting must be limited to the matters which
were to be duly transacted in the original meeting; or

(b) if the Bondholders had requested that the meeting be convened, the chairman must order
that the meeting be cancelled and there shall be no postponement of the meeting; or

() if the meeting was convened due to a postponement of a previous meeting due to a lack

of a quorum, the chairman must order that the meeting be cancelled and there shall be no
postponement of the meeting.
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6.2

7.1

7.2

7.3

7.4

The Registrar must send a notice calling a subsequent meeting due to a postponement of a
meeting caused by a lack of a quorum to the Issuer, the Bondholders’ Representative and the
Bondholders according to the names and addresses, to which the previous notices calling the
meeting of Bondholders were sent, not less than 3 (three) calendar days prior to the scheduled
date for the subsequent meeting (excluding the date the notices were sent and the date of the
meeting), and the notice calling the meeting must specify the date, time, place for the meeting,
agenda and quorum for such subsequent meeting.

Resolutions of a meeting

The passing of resolutions on various matters at a meeting of Bondholders shall be made by a
show of hands or voting by means specified by the chairman of the meeting. Each unit of
unredeemed Bonds held by a Bondholder shall have one vote. Each Bondholder shall therefore
have the same number of votes as the number of units of unredeemed Bonds held by him. In the
case of a tied vote, the chairman of the meeting shall have a casting vote (in addition to any vote
entitled to be cast by the chairman as a Bondholder or as a proxy).

Except as provided in Clauses 7.3 and 7.4 of this Attachment, the resolutions of the meeting of
Bondholders, shall be passed by a majority vote which is not less than 50 (fifty) per cent. of the
total number of votes of the Bondholders attending the meeting and casting their votes.

Any resolutions of the meeting of Bondholders on the following matters must be passed by a vote
of not less than 66 (sixty-six) per cent. of the total number of votes of the Bondholders attending
the meeting and casting their votes:

(a) any amendment of the Conditions not relevant to matters specified in Clause 7.4 of this
Attachment;
(b) any change to the Bondholders’ Representative and the appointment of any person as a

new Bondholders’ Representative; and

() following the occurrence of an Event of Default, any authorisation of the Bondholders
Representative to require the Issuer to make payment of the principal together with all
accrued interest under all of the Bonds under Condition 12.2.

Any resolutions of the meeting of Bondholders on the following matters must be passed by a vote
of not less than 75 (seventy-five) per cent. of the total number of votes of the Bondholders

attending the meeting and casting their votes:

(a) the repayment of debt under the Bonds by means of conversion of Bonds into shares,
other Bonds or other assets of the Issuer or any person;

(b) the amendment of the due date for redemption of Bonds or the due date for payment of
any amount of money under the Bonds;

(c) the reduction, cancellation or amendment of the amount of principal, interest and/or any
other amount of money outstanding or to be paid under the Bonds;
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7.5

(d) a change in the currency denomination of any amount of money to be paid under the
Bonds;

(e) an amendment to the rules regarding meetings of Bondholders relating to the quorum
requirements (Clause 3 of this Attachment) and resolutions of meetings (Clause 6 of this
Attachment); and

) an amendment of the Conditions in order to be able to effect any matter contemplated
under Clause (a) to (¢) above.

Any Bondholder who has a conflict of interest on any matter shall have no right to vote on such
matter.

Minutes of a meeting of Bondholders

The Bondholders’ Representative must prepare the minutes of a Bondholders’ meeting to be
signed by the chairman of such meeting within 7 (seven) Business Days from the date of the
meeting and must maintain the original minutes. Copies of the minutes of a Bondholders’
meetings shall be made available to be examined by the Bondholders at the head office of the
Bondholders’ Representative on a Business Day and time suitable to the Bondholders’
Representative.
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