(- % (2522) 351-
37,

2531,
-

38 .. 2538-2539. (

, 2935,

46 . .2538 2 2533) 57-10,

, 2528,
. ! ; , 2034,

2523

. (] ” 60
157-165.
, 2031,

* , 2538.
. 46/2540 20 ( 2540) : 61-
69.



148

812540 2 1 ( 2541) 56-62.
2541

, 2921,
2531 359,

, 2535,

2519,
" 42(2529): 19

2, : 2533
(  2583).

? )
) 2 .. 540

. . Lo , 2536.

Augenblick, Mark and Custer, B. Scott. The Build. Operate, and Transfer (“BOT”) Approach to
Infrastructure Projects in Developing Countries. The Wourld Bank, 1990.

Black, Henry Campbell. Black’s Law Dictionary pl522. St Paul West Publishing, 4 th ed.
1968.

Gough, William James. Company Charges. Butterworths, 2 nd ed., 1996.
Holden, J. Milnes. The Law and Practice of Banking Volume 1 Banker and Customer,
London Pitman 3rded. 1986.



149

McCormack, Gerald, Registration of Company Charges. London Sweet & Maxwell, 1994,

McCormick, Roger, “Project finance-legal aspects” in T.H. Donaldson (ed.), Project Lending.
pp.188-189. Worcester : Butterworths, 1992,

Nevitt, K. Peter and Fabozzi, Frank, Project financing. Greatr Britain, 6hed.1995.
Salinger, Freddy, Factoring Law and Practice London : Sweet & Maxwell, 2rd 1995,

Woelfel, Charles J., Encyclopedia of Banking & Finance, p.1044. Chicago : Probus, 10thed.,
1994,

Wood, Philip R., Comparative Law of Security and Guarantees. London : Sweet & Maxwell,
1995,



AWIAINTAUNIINYIA Y
CHuLALONGKORN UNIVERSITY



2540

AWIAINTAUNIINYIA Y
CHuLALONGKORN UNIVERSITY



.. 2540

152

A



1/2538

B . 2540
() 40/40
10210 (")
")
21 2532
31
27 2538
31

1 27

2539 ("

( )

31

2538)
")

19

4,000,000,000

2,000,000,000

( )

1

19

153

21 2532

212539

2540

2540

140,000,000

1,040,000,000



( 1 @
")

()
L.
2.

()

28.3
()

29.1

26.1

154



113, 114
[

/

237
115

155



156



10.

AWIAINTAUNIINYIA Y
CHuLALONGKORN UNIVERSITY

157



158

2
niadavannan
[
( )
31
21 2532
31
21 2532 1
27 2538
31
212539 29 2539
‘ ")
( )
28.3 29.1



159



8 2540

AWIAINTAUNIINYIA Y
CHuLALONGKORN UNIVERSITY



AWIAINTAUNIINYIA Y
CHuLALONGKORN UNIVERSITY

8 .. 2540



(“

1/2538

162

8 .. 2540

1020 (* )

1 (“ H)
H)
31
21 2532
3
2538
31 - 21 2532
1 21 2538) 212539
(H n)
( ) 19 2540

4,000,000,000
2,000,000,000

( ) 19 2540

140,000,000
1,040,000,000

ﬂ//‘*
I



29.1

2473

(1)

28

163

28.3

152 ()



113, 114
/

/

237
115

164

152 ()



ifma-i

165



10.

AWIAINTAUNIINYIA Y
CHuLALONGKORN UNIVERSITY

166



27

167

ta 2

an
[ ]
( )
31
21 2532
31
21 2532 1
2538)
31
212539 2 2539
”)
( )
283 20.1
)



168



FwraansaludiiInad8s
CHuLALONGKORN UNIVERSITY



[ irl;i/r!'!

fn "



N

1711




172

; S " (Erdinger Landstrasse 1, Hunich)

v . ’ Wm
. teiod 0 13 Kehgn



17

*.
n ] * 7

-T/jssCTvsi

> clv-iHif.

te@E& .

9

173



174

A 3 N o tef.te ()

9. v 1

9.9 | (I | rfa
| » O !
4
;80 (" I I
9 | STy 1
1] of 'l 1 m 'l
0) 1 , [( ) T "72( 1 'l 'l
I 2( I I I I r
| ' [ 1
g
V]
.9 ( |
(9) . * (
Vv A \ A
( . £+ 00 T
. 09
J I ”
n f; 1] ]
>:ljb';'|“'1<l<3gjség’& A . 9+ 900 1 1

m 1,_ II)+\)§:] ‘k-k*lm?'*' AL'| 1 f . 09



17

() 1?2 m I ?

"7 ?
? ? C
« | A ? 2
,000 ( ' ; ?r. ?
«
?
" 2 ?2 2
2 2 ? ?
? y) 2 27
¥ A<
? ? ?2 9 -9
2 92 >
e
. J 1 J
?
- ?



by

lIu 1 ) " }
7
! : 1.-]
.9
12
vm '
! T
! !
!
| |
!

00

176

01

00




]

1

hVhiicfii« 1



<t

'V,

- 22,

09 £9

£.0

1
va



179

£ .
vu I
| |
?. !
o 1 (
! 0. 9
V? ; - ( 0)
! " - ( > ' 9,000,000,000 -)
L0 HI> - I
i
| ] 1
| |
d.
d. /



thi¢ 1

|
0.0
1 ?.-
! ’
.K! n
cl, »l J
? 17
?
7 19
|
Il
7”1
!
[

!

am

180

?
I/\l
?
” 99
?
|
|
79
?

N



90.

(ri'

99.

90.9

90.

Vit

90.C

—_—
L

99.9

rfn

(cto) .

90.

90.9

90.9

m

181

Vi



99. nv ! 'm 'l
! 010 ? (=
.99.9
< I ] 1
N 'l " , ' V110 ,
o0 ?‘_ I y
1
V 1* 7
*f1 !
99.G Y
2 1 2
| | (@) ) |
99 .« ! , 7 1
| ] | |
]| 1
I 1 |
! ! 99.9 . 99.
9 . 1 : 11 |
9 | I
/
| | 1 1
| | a

182



1fl1«

[ "0<1

.to

«nuodimiuu

lin

d

183



' . <od. !

184



ft.

1 I! 1 I! mm

185

1



{(

{(

A

0.9 |

| :1ogrr,
0. "

21

»

{(

90

A

90

«

00

00

00

00

186



11
Gao ) ]

tooo ' toi

t00.'a ' ?

90

t09.

Ma

foto,



«

~_



*0

Vi

189

E | "3
' T



[ )
o
2. ’
oA
¥
»,
()

»

»

»

07

»

»

»

190

1
»

»



1°1
[o
o @
(1 I ' (] 7
( ] !
£
| 1 1 / N
1 !\ | (/" . '
ENARE X |
!
01 0 ;’ I e
| 01 VA A
; P |
Ed. !
9 [~ Il 19 (
livn 1 ? 7 ( | 19 9l
| () | 9
y
o 1 !
I a ! (!
! ' I
| | | (to)
r ! !
; ! !
A A AV |t A * a
1 ! ( I



«

fn

«

192



A/ |

(: 90
'
'l
'
'
[ 'l
I " J
! 'l 'l

99

193

™ N



| Q- T

ao

ci,

1o,

C19.9

0J.

]
ted T ted
Y
1 1
!
(teo)
n

194

ted

1v



195



196

| 1
' }
} T }
b ! b
1
g B
1
0. »
/ RN }
V ' }
an
0C.9 } } 1)
'
Lok |
IN } T } (
} bl S
J | } ) d 1 M~ 1 - 3V } | *
1 } }



197

] « |
II 1
90« 0
] l!
" )
| | « n
| C |
! 90900
0(7.0 ; | "
*[ I
le« a : gl ]
(/1 ] 1 ]
] 1 ] ] ((
X . \ Vo ;o %
O£ ' '
0(7. n ' <R X m ! |



cK.d "0 cftno

N ST

( o)

7 e ik
(u'\unnu \nd: Immu)

avda %%{ mwrm

u'\ummn mmu umuma

AR

(mmummu ﬁumr‘lunmrﬂm)

| BOWM g

g>

198

wrl




FwraanshluunIndhdNe
CHuLaonGKORN UNIVERSITY



1 . 1 —) )

2 .. 2535
89/2 r
10210
304
Q
09547/2535
29 J J [238%
1 1
2
1
( )
A : AN '

b, 1 I Z & Zl )r _M,,a_



wuyauilay S

lam

2497

201




02)

)
2 1‘?7‘\ﬂmm1h: URACTYD

0

N

202



"TOR"

()

ADuENL SR

203



204

12

10.




10

11,

12,

"

13

oy

205



ftv (1) ' !
)
! [0l *
4
r (2)
"Telephone Network) 3
¥ B)
I, !
v
(4)
!
J
(%)
1" !
I

i

206

(Basic



il

. 15 .

207



21
!
( |
2
| | I
P.
25, |
() | |
(1) '
m I |
) |
&
| I
I
$ |
(2)
(3)
T, ! * '
(4)
Al !
| |

1,5 !

208

*

(General strike)



209

22

ni

Tui

1 *5

V*

60

26.

3 <tt~= N>



*3

23 .

(Book Value)

p

210



21

- 24 -
() *) 6
« 1
()
(1) . 1
!
(2)
|
(3)
!
()
* *! 6
() ! ()
3 1
(Book V.a"LUeJT .
{-m )' |

jMjra |/

nmy A'A A _C:,/



212

25
| (Book
Value) ! !
0)
yils (Book Value)
T 30-
27,
() | (
)
(
)
()
( )
28, '
| *
v - 1,000,000,000.- ( )
1 !




Conditional Transfer of Concession
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CONDITIONAL TRANSFER OF CONCESSION

Between

THAI TELEPHONE & TELECOMMUNICATION CO., LTD.
as the Company

as Security Agent

and

TT&T ASSOCIATE CO., LTD.
as Designee
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CONDITIONAL TRANSFER dated as of the'18th day of November, 1993 215
BETWEEN:- 1- v v | -

THAI TELEPHONE & TELECOMMUNICATION CO., LTD., a corporation duly organised and
validly existing under the laws of the Kingdom of Thailand (the *Company*);

, as security agent for the lenders
and other financial institutions who are from time to time Beneficiaries under the Intercreditor
Agreement referred to below (in such capacity, together with its successors in such capacity, (the
"Security Agent"); and

TT&T ASSOCIATE CO., LTD., a corporation duly organised and validly existing under the laws
of the Kingdom of Thailand, as designee for the Beneficiaries (the "Designee”).

The Company and certain lenders and other financial institutions (the "Lenders") are party to the
Loan Agreements (such terms and the other terms being used herein with the meanings assigned
thereto in the Security Agreement referred to below). The Company, the Lenders and the Security
Agent are party to an Amended and Restated Intercreditor and Common Covenants Agreement dated
as of 18th November, 1993 (as modified and supplemented and in effect from time to time, the
"Intercreditor Agreement"). In addition, the Company may hereafter from time to time be obliged
to various creditors, who shall have become party, as Beneficiaries, to the Intercreditor Agreement
by executing a "Designating Instrument” in substantially the form thereof attached to the
Intercreditor Agreement, in respect of certain other indebtedness under the credit agreements specified
as "Designated Finance Document(s)" in the relevant Designating Instrument(s). Further, the
Beneficiaries may from time to time assign and transfer their respective rights and obligations under
the relevant Finance Documents to other Persons in accordance with the terms of the relevant Finance
Documents and the Intercreditor Agreement, which Persons shall have hecome party to the
Intercreditor Agreement by executing a "Beneficiary Deed of Accession" in substantially the form
attached to the Intercreditor Agreement. Furthermore, certain Automatic Beneficiaries may be
entitled to the rights and henefits of certain other Beneficiaries under the Intercreditor Agreement,

To induce the Lenders to enter into the Loan Agreements and to extend credit thereunder and for
other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,
the Company has agreed to enter into the Amended and Restated Security Agreement dated as of the
date hereof (as modified and supplemented and in effect from time to time, the "Security
Agreement") between the Company and the Security Agent, this Agreement and certain other
Security Documents as security for the Secured Liabilities.

Accordingly, the parties hereto agree as fhllows:-

L TRANSFER

11 Following the occurrence of an Event of Default which has not been remedied or waived the
Designee may upon the instructions of the Security Agent substitute itself as a party to the
Concession Agreement in place of the Company by way of transfer and novation of the
Company’s rights, benefits and obligations under the Concession Agreement by delivering a
notice to the Company and TOT in the form set forth in the First Schedule hereto (a

-130-



"Transfer Notice") in relation to the Concession Agreement signed by the Security Agent and
the Designee. Any such substitution shall become immediately effective and binding upon
delivery of the Transfer Notice in respect of such substitution without any judicial or other
formality or presentment, demand, protest or notice of any kind, the requirement of all or any
of which is hereby expressly waived by the Company.

By delivery to the Company and TOT of a Transfer Notice as referred to in Section 1.1 the
Designee shall acquire rights and benefits under and an interest in the Concession Agreement
identical to those of the Company under and in the Concession Agreement (excluding the
rights assigned to the Security Agent pursuant to the Assignment of Relevant Revenue Sharing
and Other Rights Under the Concession of even date herewith) and shall assume obligations
towards TOT identical to the obligations owed by the Company to TOT which rights, benefits
and obligations shall differ from those possessed and owed (as the case may be) by the
Company only insofar as TOT and the Designee have assumed and/or acquired the same in
place of TOT and the Company respectively, and the Company shall cease to be entitled to
exercise such rights and benefits but shall remain, jointly and severally with the Designee,
liable to perform such obligations. After delivery of such Transfer Notice all references in
the Concession Agreement to "the Company" shall be construed as references to the
Designee.

The Company irrevocably and unconditionally agrees that at any time after the occurrence of
an Event of Default which has not been remedied or waived a Transfer Notice with respect
to the Concession Agreement may be delivered.

Notwithstanding the foregoing and subject to the terms of the other Security Documents and
the Security Agreement, unless and until the issuance of a Transfer Notice in respect of such
right or obligation, the Company shall (subject to the terms hereof) he entitled to continue to
exercise each of its rights (which have not been assigned to the Security Agent pursuant to
the other Security Documents) and until it is released from its obligations in accordance with
the terms thereof shall remain obliged to continue to perform each of its duties and
obligations under the Concession Agreement as if this Agreement had not been entered into.
Neither the Security Agent nor the Designee nor any Beneficiary shall have or incur any
obligation or liability under the Concession Agreement by reason of this Agreement or be
liable to perform any obligations or duties of the Company under the Concession or he
obliged to make any enquiry in relation thereto or any claim thereunder other than as
specifically transferred and assumed in accordance with the terms hereof and the Transfer

Notice relating thereto.

Each of the Security Agent and the Designee (upon the instructions of the Security Agent)
may, as against the Company but subject to any further consent which may be required from
TOT, assign any of its rights under this Section 1 in relation to the Concession Agreement
to any party.

In the event that the conditional transfer of the Concession Agreement in favour of the
Designee bhecomes effective in accordance with the terms hereof/the Security Agent shall (if
so directed by the Majority Beneficiaries or an Instructing Beneficiary, as the case may be,)
assign to the Designee and the Designee shall accept the rights under the Concession
Agreement assigned outright to the Security Agent pursuant to the other Security Documents.



2.1

2.2

4.2

4.3

)

$y* —r1 "N\ iger<e 2 X
This Agreement shall be in addition to, independent of and without prejudice to, and shall not
be  substitution for, any other rights, security, guarantee or indemnity now held or which
may hereafter be held by the Security Agent, for the account of the Beneficiaries, or by any
Beneficiary.

This Agreement shall remain in force, notwithstanding the liquidation, bankruptcy or other
incapacity of the Company, any intermediate satisfaction of the whole or any part of the
Secured Liabilities, or any change in the constitution, amalgamation or reconstruction of the
Company.

WARRANTY

The Company warrants to the Security Agent and each other Beneficiary that (i) each of this
Agreement and the Concession Agreement is a legal, valid and enforceable agreement of the
Company and (ii) the Company has the right, power and authority to enter into and perform
its obligations under this Agreement and the Concession Agreement.

PERFECTION AND FURTHER ASSURANCE

The Company shall forthwith upon execution hereof give notice to TOT in the form set out
in Part A of the Second Schedule hereto and use its best endeavours to procure that as soon

as practicable TOT consents to the rights to substitute by way of transfer and novation

contained herein and acknowledges receipt thereof to the Security Agent and the Designee in

the form set out in Part B of the Second Schedule hereto or, in either case, in such other form

as may be acceptable to the Security Agent.

The Company shall at any time at the request of the Security Agent and at the cost of the
Company promptly sign, seal, execute and deliver all deeds, instruments, notices and
documents, (including further legal or other transfers or assignments) and do all acts and
things as in each such case may be necessary in the opinion of the Security Agent for the
purpose of maintaining, perfecting, protecting, defending or securing the right to substitute
by way of transfer and novation arising under or constituted by or pursuant to this Agreement
(or purported to be created by or constituted by or pursuant to this Agreement) in respect of
the Concession Agreement or for facilitating the exercise, or as the case may be realisation
thereof and the exercise of ! other powers, authorities and discretions vested in the Security
Agent or the Designee. Without prejudice to the generality of the foregoing, such transfers
or assignments shall be in such form as the Security Agent shall reasonably require and may
contain provisions such as are herein contained or provisions to the like effect and/or such
other provisions of whatsoever kind as the Security Agent shall consider reasonably necessary
for the exercise, maintenance, perfection, protection, defence or security of the right to
substitute by way of transfer and novation arising under or constituted by or pursuant to this
Agreement (or purported to be created by or constituted by or pursuant to this Agreement).

The Company shall comply with the terms setout in each of the notices given pursuant to this
Section 4 and not take or omit to take any action the taking or omission of which might

/s



4.4

otherwise result in the material alteration or impairment of any of the Collateral or an$*$f its
obligations or the rights of the Security Agent or the Designee under this Agreement,

No purchaser or other Person dealing with the Security Agent shall be bound to see or
enquire whether the right of the Security Agent to exercise any of its powers has arisen or
become exercisable or be concerned with any propriety or regularity on the part of the
Security Agent in such dealings.

PERMITTED DESIGNEE ACTION
At any time following the delivery of a Transfer Notice, the Designee may:-

(a) exercise any rights and/or perform any obligations transferred to or acquired or
assumed by it pursuant to this Agreement and such Transfer Notice in all respects as
though originally named in the Concession Agreement in place of the Company;

(b) sell or assign, transfer or otherwise dispose of in such manner and for such
consideration as it may think fit all or any part of the rights, title and interest in and
to the Concession Agreement transferred to or acquired by it pursuant to this
Agreement and such Transfer Notice; and

(c) otherwise put into force and effect all rights, powers and remedies available to it at
law or otherwise as transferee of all or part of the rights, benefits and obligations
which are transferred pursuant to this Agreement and such Transfer Notice.

INCORPORATION BY REFERENCE
Sections 1 and 6 of the Security Agreement are hereby incorporated herein by reference,

mutatis mutandis; provided that all references therein to "this Agreement” shall be deemed
references to this Agreement.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed and
delivered as of the day and year first above w ritten.”
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1Form of Transfer Notice

To: (1) Thai Telephone & Telecommunication Co., Ltd.

(2) . The Telephone Organisation of Thailand
No. 977 Ploenchit Road
Khwaeng Lumpini
Khet Pathumwan
Bangkok

[date]
Dear Sirs,

We refer to:

(a) the Concession agreement dated July 2nd, 1992 (the "Concession Agreement") hetween Thai I f
Telephone & Telecommunication Co., Ltd. (the "Company") and The Telephone "
Organisation of Thailand in respect of the joint operation and joint investment for expansion
of telephone services by one million numbers in the provincial telephone area;

(b)  the conditional transfer agreement dated 18th November, 1993 (the “Conditional:
Agreement") between the Company and
as agent for and on hehalf of the Beneficiaries (the "Security Agent") and TT&T Associatel
Co., Ltd. (the "Designee"); and

(c) the notice of assignment and contemplated transfer dated | ] given by the!
Company to The Telephone Organisation of Thailand in respect of the Conditional Agreement!
and The Telephone Organisation of Thailand’s acknowledgement thereof.

Words and expressions defined in the Conditional Agreement and used herein shall, unless the context;
otherwise requires, bear the same meaning when used herein.

We hereby notify you that an Event of Default has occurred.
We hereby confirm that this Transfer Notice is delivered pursuant to and for the purposes
Section I.1 of the Conditional Agreement so as to take effect in accordance with the terms ther

such that with effect from the date hereof the Designee shall be substituted as a party to
Concession Agreement in place of the Company and the Designee hereby acquires rights and benefi

- 134 -
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under and an interest in the Concession Agreement identical to those of the Company at the date
hereof under and the Concession Agreement and hereby assumes obligations towards The
Telephone Organisation of Thailand identical to the obligations owed by the Company at the date
hereof to The Telephone Organisation of Thailand under the Concession Agreement which rights,
benefits and obligations shall differ from those possessed or owed (as the case may be) by the
Company only insofar as The Telephone Organisation of Thailand and the Designee have assumed
and/or acquired the same in place of The Telephone Organisation of Thailand and the Company
respectively, and the Company shall cease to be entitled to exercise such rights and benefits but shall
remain, jointly and severally with the Designee, liable to perform such obligations. With effect from
the date hereof all references in the Concession Agreement to "the Company" shall be construed as
references to the Designee.

This transfer notice and the rights and obligations of the parties hereunder shall be governed by and
construed in accordance with the laws of Thailand.

Yours faithfully,

For and on behalf of For and on behalf of
[the Security Agent] [the Designee]
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THE SECOND SCHEDULE

Part A

Notice of Assignment and Contemplated Transfer

To: The Telephone Organisation of Thailand
No. 977 Ploenchit Road
Khwaeng Lumpini
Khet Pathumwan
Bangkok

Pate]

Dear Sirs,

We refer to The Concession Agreement dated 2nd July, 1992 (the "Concession") between ourselves,
Thai Telephone & Telecommunication Co., Ltd., and yourselves relating to the joint operation and
joint investment for expansion of telephone services by one million numbers in the provincial
telephone area.

(a) We hereby give you notice that:

(i) pursuant to an assignment agreement between ourselves (the "Company") and The
Thai Farmers Bank Public Company Limited of 400 Phahon Yothin Avenue, Bangkok
10400, Thailand (the "Security Agent") as agent for and on behalf of the #
Beneficiaries listed in the attached Schedule dated 18th November, 1993 (the
"Assignment"), a copy of which is attached hereto, the Company assigned absolutely ~
and outright to the Security Agent all of its right, title and interest in and to the right'-i
to receive any and all moneys due and to become due to it under the Concession and
to make any claim for payment thereof including the right to receive Relevant
Revenue Sharing (as defined in the Concession) and to assign the Company’s rights >
and duties under the Concession (other than as contemplated by the Assignment or
by the Conditional Transfer of Concession) and to terminate or suspend the
Concession or agree to the suspension thereof; and

(ii) certain of the assets referred to in paragraphs (c) and (d) of Section 1.1 of the j?
Assignment have already been assigned to the Security Agent on behalf of the
Beneficiaries. The parties to the Assignment have agreed that such assets shall from !
the Effective Date be held by the Security Agent subject to the terms of the/f
Assignment and of the Security Agreement referred to therein. 1 ja

(ili) ~ pursuant to a conditional novation agreement between ourselves and TT&T Associate*
Co., Ltd. (the "Designee") and the Thai Farmers Bank Public Company Limited (the*

G
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‘Security Agent”) as agent for and on behalf of the Beneficiaries listed in the
attached Schedule dated 18th November, 1993 (the “Conditional Agreement™), a
copy of which is attached hereto, we agreed that the Designee may be substituted as
a party to the Concession in place of ourselves by way of transfer and novation of our
rights, benefits and obligations under the Concession Agreement.

Terms defined in the Assignment or the Conditional Agreement shall, unless otherwise
defined herein, bear the same respective meanings when used herein.

We hereby request you to ensure that all Relevant Revenue Sharing to which the Company
is entitled under the terms of Concession and all other sums payable to the Company by you
under the terms of the Concession is paid directly into the following account:-

"Receipts Account A", Account No. 000-6-07960-1 at Krung Thai Bank Limited,
or such other account as the Security Agent may otherwise specify to you from time to time.

The Security Agent will notify you of any assignment by the Security Agent of the rights or
benefits assigned to it pursuant to the Assignment upon the occurrence of such assignment
Provided that the Security Agent shall not be obliged to do or omit to do anything in breach
of any law, duty or obligation of confidentiality which is binding on it at the relevant time.

(i) The substitution of the Designee as a party to the Concession Agreement in place of
ourselves shall become effective and binding upon the Designee and the Security
Agent giving notice to you substantially in the form set out in the First Schedule to
the Conditional Agreement (a "Transfer Notice") that it has become effective.

(ii) Upon and with effect from delivery to US and you of a Transfer Notice relating to a
substitution of the Designee as a party to the Concession Agreement in place of
ourselves, the Designee shall acquire rights and benefits under and an interest in the
Concession Agreement identical to those of ourselves under and in the Concession
Agreement (excluding the rights assigned to the Security Agent pursuant to the
Assignment) and shall assume obligations towards you identical to the obligations
owed by USto you under the Concession Agreement which such rights, benefits and
obligations shall differ from those possessed and owed (as the case may be) by US
only insofar as yourselves and the Designee have assumed and/or acquired the same
in place of yourselves and ourselves respectively, and we shall cease to be entitled
to exercise such rights and benefits.  After delivery of such Transfer Notice all
references in the Concession Agreement to "the Company" shall be construed as
references to the Designee. Upon delivery of such Transfer Notice we shall, jointly
and severally with the Designee, be liable to perform all the obligations assumed by
the Designee under the Concession Agreement.

(i)~ We hereby confirm that you may rely conclusively upon any Transfer Notice
delivered to you which is signed by the Security Agent and the Designee and that you
shall not be concerned to enquire whether any event has happened upon which any
of the powers, authorities and discretions conferred by or pursuant to the Conditional
Agreement in relation to the property subject thereto or any part thereof are or mW

2
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[-” .. oT-be exercisable by the Security Agent or the Designee or otherwise as to the propriety
or regularity of acts purporting or intended to be in exercise of any such powers.

() Wehereby confirm that this notice shall override and supersede the terms of the notice dated
February 26th 1993 to yourselves from the Company (a copy of which is attached hereto) to
the extent that the terms hereof are inconsistent with the terms of that notice.

(9) This notice shall be irrevocable without the Security Agent's consent.

(h) For the avoidance of doubt references in this notice to the Concession Agreement shall be
construed as references to the Concession Agreement as the same may have been or may from
time to time be amended, varied, novated or supplemented and shall include any document
which is supplemental to, is expressed to be collateral with or is entered into pursuant to or
in-accordance with the terms of the Concession Agreement.

Please acknowledge receipt of this notice and confirm your agreement to the terms hereof and of the
Conditional Agreement by signing and returning one copy of this notice to ourselves and one copy
to each of the Security Agent and the Designee at their addresses specified below.

Yours taithfillly,

THAI TELEPHONE & TELECOMMUNICATION
CO., LTD.

We confirm our agreement with the foregoing.

as Security Agent on behalf of
the Beneficiaries

TT&T ASSOCIATE CO., LTD.
as Designee on behalf of
the Beneficiaries

A



[Beneficiaries]
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Part B "o

Schedule

Acknowledgement [on copy]:

We hereby acknowledge receipt of a notice of assignment and notice of contemplated transfer of
which this is a copy and consent and agree to the terms thereof and of the Assignment and the
Conditional Agreement. We confirm that apart from the notices to ourselves from the Company dated
February 26th 1993 and to ourselves from the Company and the Security Agent dated [

], 1993 we have not received any other notice of, and have not given any consent to, the
assignment or transfer of all or any of the property therein stated to have been assigned.

We hereby unconditionally and irrevocably agree for ourselves and our successors and assigns:-

(i)
(ii)
(iii)
(iv)
V)
fcv

that we shall not exercise any right to terminate the Concession without first
giving notice thereof to the Security Agent after such right has arisen and
allowing the Beneficiaries six months to remedy the situation giving rise to
such right and we confirm that provided such situation is remedied within
such period we will not exercise such right and will continue to perform our
obligations under the Concession;

to pay all sums from time to time due from USunder the Concession directly
and without set-off or counterclaim to the following account:

"Receipts Account A", Account No. 000-6-07960-1 at Krung Thai Bank
Limited

or such other account as the Security Agent may specify to US from time to
time; and

that we shall not without your prior written consent agree to or concur in any
action by the Company which would contravene the terms of the Concession
Agreement, the Assignment, the Conditional Agreement or this notice.

that the Designee may be substituted as a party to the Concession Agreement
in place of the Company by way of transfer of the Company’s rights, benefits
and obligations under the Concession Agreement;

that such substitution shall become immediately effective and binding upon
delivery to US of a Transfer Notice signed by the Security Agent and the
Designee without any judicial or other formality or presentment, demand or
protest or other notice of any kind the requirement of all or any of which we
hereby expressly waive; //t
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(vi) that upon delivery to USofsuch a Transfer Notice the Designee shall acquire 225
rights "and benefits under and an interest in the Concession Agreement
identical to those of the Company under and in the Concession Agreement
(excluding the rights assigned to the Security Agent pursuant to the
Assignment of Relevant Revenue Sharing and Other Rights Under the
Concession) and shall assume obligations towards ourselves identical to the
obligations owed by the Company to us under the Concession Agreement
which rights, benefits and obligations shall differ from those possessed or
owed (as the case may be) by the Company only insofar as we and the
Designee have assumed and/or acquired the same in place of ourselves and
the Company respectively, and the Company shall cease to be entitled to
exercise such rights and benefits. With effect from the delivery of such a
Transfer Notice all references in the Concession Agreement to the Company
shall be construed as references to the Designee;

(vii) to the assignment by the Security Agent to the Designee referred to in
Clause 1.6 of the Conditional Agreement;

(viii) so long as the transferee of the rights and benefits under the Concession
Agreement has assumed the obligations thereunder and is not in breach of the
obligations thereunder we will not exercise any rights we may have to
terminate the Concession Agreement as a result of any liquidation,
bankruptcy or insolvency or any similar event or occurrence in relation to the
Company or any failure by the Company to perform its obligations under the
Concession Agreement;

(ix) once the substitution of the Designee has become effective we will use our
best endeavours to ensure that the Designee has the right and ability to use
and enjoy ! software and other intellectual property currently used and
enjoyed by the Company in connection with the Project and will ensure that
the Designee is able to use and occupy all property currently used or
occupied by the Company in connection with the Project; and

(x) confirm that we have noted in the minutes of a meeting of our Board of

Directors that we have acknowledged this notice and attach a copy of an
extract from such minutes showing such notation.

Yours faithfully

for and on behalf of

THE TELEPHONE ORGANISATION OF THAILAND
Pate]
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