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BANGKOK EXPRESSWAY AND METRO

Bangkok Expressway and Metro Public Company Limifgte Company) arose from the
Amalgamation between Bangkok Expressway Public Gompimited (BECL) and Bangkok
Metro Public Company Limited (BMCL), which registéer on December 30, 2015. As a result,
the Company’'s separate financial statement predeitse operation only for the period of
December 30 to December 31, 2015.

However, as Amalgamation is the business combinatiwler the common control which had no
economic substance changes for the group strudhuegonsolidated financial information for
the year ended December 31, 2015 and Decembe024,\2ere presented to show its financial
position, financial performance and cash flow adouy to the economic substance under
common control. Those financial statements had beeited by the auditor.

Overall Operational Results

In the year 2015, the Company had the net prdfitbatable to equity holders in the amount of
Baht2,650 Million, representing a decrease from theviptes year by Bah®5 Million or 3.5
percent. For the revenues, the Company had a gagales of investment in Bangkok Metro
Public Company Limited, net of tax, in the amouhBaht 969 Million. Toll revenue increased
by Baht 330 Million or 3.9 percent from the incream traffic volumeFarebox revenue
increased by Baht 126 Million or 5.6 percent frone increase in passenger volume and the
revision of farebox rate effective on January 1120For the expenses, there was an increase
from the previous year by Baht 729 Million, mainfyom cost of toll, cost of farebox,
amortization of rights to operate completed expragssectors, amortization of intangible asset
under the MRT Chaloem Ratchamongkhon Line Projdgichvresulted to an increase from
traffic and passenger volume. Finance cost incteasainly from the expenses related to the
redemption of debentures.

Since the combination of Construction and OperatibrExpressway Business and Operation
Management of Mass Rapid Transit System BusinéesCobmpany had total revenue in the
amount of Baht 13,105 Million and total asset iea #imount of Baht 78,120 Million.

Segmental Performance

1. Construction and Operation of Expressway Business

In the year 2015, the Company had toll revenue hea amount of Baht 8,814illion,
representing an increase from the previous yed@dby 330 Million or 3.9 percemesulted from

an increase in traffic volume from the economimkexry and the decrease in fuel price since the
end of 2014which led to the increase in activities volume.dddition, the opening of the
Connected Ramp between the Second Stage ExpresSystgm (Sector D) and Chaturathit
Road had gradually continued to increase traffiiw into the system which currently has the
traffic volume on the average of 12,70ps/day. Therefore, traffic volume for the FiStage
Expressway and the Second Stage Expressway hahsect on the average of 33,@00s/day

or 3.2percent from the previous year, resulting in therease in toll revenue by Baht 254
Million or 3.5 percent compared to the previous year.

For the Bang Pa-in - Pak Kret Expressway, theitrafblume increased on the average of 5,000
trips/day or 7 percent from the previous year duéhe city expansion and the development of
area surrounded the expressway. Thereby, resuiftiriige increase in toll revenue by Baht 76
Million or 6.7 percent compared to the previousryea
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Costs of service for Construction and Operatioxpressway Business, comprised of costs of
toll, amortization of rights to operate completegpressway sectors and compensation for site
acquisition cost, for the year 2015 amounted totBab62 Million representing an increase from
the previous year by Baht 233 Million or 5.3 petcetich mainly were expenses of employee
who worked on the expressway and repair and mantencost of the Expressways.

2. Operation Management of Mass Rapid Transit System Business

In the year 2015, the Company had farebox revenuthe amount of Baht 2,3Million,
representing an increase from the previous by BabBtMillion or 5.6 percentesulted from an
increase in passenger volume and the revisionrebéx rate on January 1, 2015. The average
ridership per working days increased from 291,08 tper day to 299,811 trips per day and the
average ridership increased from 253,255 tripglpgrto 260,325 trips per day.

Costs of service for Operation Management of MaagidR Transit System Business, comprised
of costs of farebox, amortization of intangibleetssnder the MRT Chaloem Ratchamongkhon
Line Project-MRT Operation and remuneration to ginantor, for the year 2015 amounted to
Baht 2,193 Million representing an increase from pinevious year by Baht 282 Million or 14.8

percent which mainly from maintenance expensesao¥l&E systems and remuneration to the
grantor which increased by the contract.

3. Commercial Development Business

In the year 2015, the Company had commercial deweémt revenue in the amount of Baht 549
Million, representing an increase from the previdnysBaht 48 Million or 9.6 percenthich
mainly from the growth of the advertising mediaqmement and revenues from royalties fee in
telecommunications service. Costs of service fom@ercial Development Business increased
which was aligned with an increasecoimmercial development revenue.
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Average Daily Traffic Volume for the First Stage Expressway and the Second Stage Expressway
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2015 1041.38[ 1101.6 |1098.73|1003.67|1040.97|1063.51| 1065.1 |1061.95/1080.95(|1073.81|1109.12| 1062.9 (1066.72| 3.22%
—m-2014 |966.236/1019.02|1047.89]|975.207|994.875(1031.32(1033.58(1052.13[1066.28(1067.56]1091.52| 1054.8 [1033.36| 0.14%
—==2013 |1033.94/1052.15|1084.52|977.374|1027.24|1046.87(|1035.09(1054.07(1030.73(1034.71(1043.27(963.978|1031.91| 1.08%
5| 15114| 7.78% | 8.10% | 4.85% | 2.92% | 4.63% | 3.12% | 3.05% | 0.93% | 1.38% | 0.59% | 1.61% | 0.77% | 3.22%
g 14/13 | -6.55% | -3.15% | -3.38% | -0.22% | -3.15% | -1.48% | -0.15% | -0.18% | 3.45% | 3.17% | 4.62% | 9.42% | 0.14%

Average Daily Traffic Volume for the Bang Pa-in - Pak Kret Expressway
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Avg. | %YOY
—e=2015 | 70.06 | 7453 | 77.36 | 69.30 | 74.31 | 71.28 | 71.83 | 74.24 | 77.57 | 76.44 | 82.40 | 81.57 | 75.08 | 7.01%
~8-2014 | 65.79 | 69.34 | 72.52 | 65.31 | 69.51 | 67.10 | 66.26 | 71.91 | 71.08 | 71.45 | 75.76 | 75.79 | 70.16 | 3.57%
~-2013 | 63.68 | 65.56 | 69.41 | 62.87 | 66.55 | 68.91 | 67.45 | 69.80 | 69.21 | 68.79 | 72.77 | 67.79 | 67.74 | 6.03%
% | 15/14| 6.49% | 7.49% | 6.66% | 6.12% | 6.91% | 6.22% | 8.41% | 3.25% | 9.14% | 6.99% | 8.77% | 7.63% | 7.01%
g 14/13| 3.31% | 5.76% | 4.49% | 3.88% | 4.44% |-2.62% | -1.76% | 3.03% | 2.70% | 3.86% | 4.11% [11.80% | 3.57%
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(Million Baht/ Day)

Average Toll Revenue for the First Stage Expressway and the Second Stage Expressway
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Avg. | %YOY
~x=2015 | 20.36 | 21.56 | 21.48 | 19.64 | 20.33 | 20.79 | 20.83 | 20.75 | 21.07 | 20.94 | 21.65 | 20.72 | 20.84 | 3.43%
-@=-2014 | 18.80 | 19.83 | 20.39 | 19.00 | 19.36 | 20.09 | 20.17 | 20.53 | 20.81 | 20.85 | 21.33 | 20.60 | 20.15 | 5.20%
-s-2013 | 1869 | 19.04 | 1962 | 1768 | 1856 | 1892 | 18.72 | 19.07 | 20.14 | 20.20 | 20.37 | 18.78 | 19.15 | 3.87%
% [15/14| 8.33% | 8.70% | 5.34% | 3.39% | 5.04% | 3.52% | 3.28% | 1.08% | 1.22% | 0.41% | 1.50% | 0.60% | 3.43%
g 14/13| 0.57% | 4.14% | 3.93% | 7.42% | 4.29% | 6.16% | 7.70% | 7.64% | 3.31% | 3.24% | 4.71% | 9.66% | 5.20%
Average Daily Toll Revenue for the Bang Pa-in - Pak Kret Expressway
(Million Baht/ Day)
3.80
3.60
/ B 2015
3.40 /__—‘ 2014
3.20 = /\
3.00 -
/\/\*‘_'/ 2013
2.80 .’””'f,/”‘\\\\\.””,.—
260
240
2.20
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Avg. | %YOY
—a=2015 | 3.12 3.30 3.39 3.09 3.25 3.15 3.18 3.28 3.38 3.37 3.62 3.59 3.31 6.67%
-3=-2014 | 2.94 3.07 3.19 2.90 3.04 2.97 2.95 3.18 313 317 3.33 3.35 310 | 7.92%
~=2013 | 2.70 2.78 291 2.67 2.78 2.87 2.84 293 2.89 2.90 3.20 3.01 288 | 6.91%
> [15/14] 6.09% | 7.69% | 6.54% | 6.30% | 6.76% | 6.16% | 7.58% | 2.91% | 8.02% | 6.32% | 8.78% | 6.97% | 6.67%
g 14/13| 8.96% |10.43% | 9.42% | 8.82% | 9.44% | 3.21% | 3.97% | 8.59% | 8.27% | 9.26% | 3.92% |11.22% | 7.92%
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Average Daily Ridership : the MRT Chaloem Ratchamongkhon Line

(Thousand Trips / Day)
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2015 | 245.0 | 269.0 | 269.0 | 238.0 | 239.0 | 269.0 | 266.0 | 261.0 | 275.0 | 277.0 | 273.0 | 245.0 | 260.0 | 2.77%
-0=2014 | 278.0 | 293.0 | 262.0 | 233.0 | 234.0 | 247.0 | 243.0 | 241.0 | 256.0 | 264.0 | 253.0 | 237.0 | 253.0 | 6.75%
-@=2013 | 222.0 | 239.0 | 239.0 | 216.0 | 225.0 | 242.0 | 238.0 | 245.0 | 243.0 | 251.0 | 257.0 | 225.0 | 237.0 | 7.73%
% |15/14|-11.87%| -8.19% | 2.67% | 2.15% | 2.14% | 8.91% | 9.47% | 8.30% | 7.42% | 4.92% | 7.91% | 3.38% | 2.77%
g 14/13(25.23% | 22.59% | 9.62% | 7.87% | 4.00% | 2.07% | 2.10% |-1.63% | 5.35% | 5.18% | -1.56% | 5.33% | 6.75%

Average Daily Revenue : the MRT Chaloem Ratchamongkhon Line

(Million Baht/ Day)
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-*=2015 | 6.19 6.74 6.71 6.02 5.91 6.53 6.33 6.47 6.84 6.93 6.75 5.94 6.44 | 5.23%
-0=2014 | 6.75 7.07 6.34 5.73 5.74 5.95 5.86 5.85 6.16 6.37 6.05 5.67 6.12 | 6.62%
-@=2013 | 5.39 5.79 5.75 5.33 5.49 5.86 5.78 5.91 5.92 6.10 6.17 5.41 574 |[19.83%
5 | 15114 -8.30% | -4.67% | 5.84% | 5.06% | 2.96% | 9.75% | 8.02% [10.60%|11.04% | 8.79% |11.57% | 4.76% | 5.23%
g 14/13(25.23% [22.11% | 10.26% | 7.50% | 4.55% | 1.54% | 1.38% |-1.02% | 4.05% | 4.43% |-1.94% | 4.81% | 6.62%
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Financial Position

As at December 31, 2015, the Company had totaltsasseounted to Baht 78,120 Million
increased by Baht 8,094 Million mainly from the gress of the construction of the Si Rat-Outer
Ring Road Expressway Project. At the end of 20t& construction in process was at the rate of
85 percent in accordance with the plan and expeittdae completed and opened as per the
contract by the year 2016. Total liabilities am@aehto Baht 48,990 Million increased by Baht
5,173Million mainly from draw down of loan for the Si R®uter Ring Road Expressway
Project. Prior the Amalgamatioat the end of 2015, the Company redeemed all detenby
draw down of short-term loan from financial institen. Currently, the Company is under the
financial restructure arrangement. Total sharedrsldequity amounted to Baht 29,130 Million
increased by Baht 2,921 Million from its operation.

Cash Flows

For the year 2015, the Company and its subsidiaries generated cash flows from operating
activities amounting to Baht 3,293 Million, utilidecash of Baht 4,758 Million from investing
activities as follows (1) investment in the Si Raiter Ring Road Expressway Project and
additional lane construction in the amount of B&M50 Million, (2) paid for the M&E
Equipment for the MRT Chaloem Ratchamongkhon Lingjdet and investment in the MRT
purple line project in the amount of Baht 276 Mitlj (3) received from sales of investments and
additional investment in associate in the net arnotiBaht 2,474 Million (4) received of dividend
and interest from investments in the amount of BzE8& Million and (5) acquisition of fixed
assets and other assets in the net amount of Ba¥ildon.

The Company and its subsidiaries had net cash lnif B&71 Million from financing activities as

follows (1) draw down of short-term loan in the ambof Baht 20,410 Million, (2) draw down of

long-term loans in the net amount of Baht 5,316libtil (3) redemption of debentures in the
amount of Baht 19,400 Million, (4) dividend paymeantthe amount of Baht 1,925 Million and

(5) payment of interest and financial fee amountmg&aht 830 Million.

As at December 31 2015, the Company and its Surgdi had cash and cash equivalents
amounting to Baht 4,483 Million, representing aaor@ase from the end of the previous year by
Baht 2,106 Million.

Significant Financial Ratios*

In the year 2015, the Company had Net Profit Margtio at 20.22 percent decreased by 2.88
percent compared with the previous year, ReturrEquity ratio at 9.76 percent decreased by
1.27 percent compared with the previous year artdrRen Total Assets ratio at 3.65 percent
decreased by 0.51 percent compared with the prewear due to the decrease in its operation.
In addition, Debt to Equity ratio at 1.68 times riemsed from the previous year due to
withdrawal loan for the construction of the Si Raiter Ring Road Expressway Project.

* The operational results were calculated basedhenconsolidated financial statements which consisthe
operation of Construction and Operation of ExpressBusiness, Operation Management of Mass Rapidsitra
System Business, Commercial Development Businessnanufacture and distribution of treated watesirimss
and electricity production business. Thereforerghgas no similar type of business in the industat can be
used as a benchmark for comparison.



