E{: Bangkok Expressway Public Company Limited Form 56-1

Part 3: Financial Position and Operational Results

13. Financial Highlights
Summary of the Report of the Auditor

EY Office Limited, as the auditor for the Compangdaits Subsidiary, has audited the
consolidated statement of financial position of ek Expressway Public Company Limited
and its Subsidiary as at 31 December 2014, andctmsolidated statements of income,
comprehensive income, changes in shareholderstyeguid cash flows for the year then ended,
including a summary of significant accounting p@tcand other explanatory information, and
has also audited the separate financial staten@nBangkok Expressway Public Company
Limited for the same period. The auditor is of dpenion that the financial statements referred
to above present fairly, in all material respeth® financial position of Bangkok Expressway
Public Company Limited and its Subsidiary, and @&nBkok Expressway Public Company
Limited, as at 31 December 2014, their operatioeallts and cash flows for the year then
ended, in accordance with Thai Financial Repor8tandards.
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Bangkok Expressway Public Company Limited

Form 56-1

13.1 Financial Statements of Bangkok Expressway Pub Company Limited and its

Subsidiary

The financial position and operational results pase the operational results from the
audited financial statements for the year ended8@ember 2014 in comparison with
the operational results from the financial statetsidar the years ended 31 December

2013 and 2012.

(Unit: Baht)
2014 2013 2012
Statements of Financial Position (Restated) (Restated)
Amount percent Amount percen Amount percent
Asset:
Current asset:
Cash and cash equivalents 1,820,452,846 3.29 837,995,541 1.78 261,656,094 9 pP.5
Current investments 2,347,869,300 4.2% 774,541,118 165 2,937,978|113 .67 |6
Other receivables - - - - 30,912,257 0.07
Advance payment under service contract 2,196,746 0.0¢ 9,620,484 0.02 9,749,139 Q.02
Other current assets 128,880,414 0.24 53,979,947 0.11 55,411,588 D.13
Total current assets 4,299,399,306 7.78 1,676,137,090 356 3,295,707{1917.48
Non-current asset:
Investments in associates 8,893,834,811 16.09 9,464,970,540 20(12 2,269,680,9 5.15
Other long-term investments 4,779,105,931 8.65% 2,484,366,185 528 4,460,908/5780.13
Long-term loans to and interest
receivablefrom related compani - - - - 42,738,59 0.1C
Investment properties 120,357,493, 0.27 120,357,493 0.26 120,357,493 0.27
Building and equipment 134,877,753 0.24 127,809,748 0.p7 250,282,701 0.57
Construction in process 10,744,375,635 19.44 2,901,838,6[72 6(17 25,7860930.06
Rights to operate completed expressway
sector 23,146,990,14 | 41.8¢ | 25,564,276,31 | 54.3% | 28,305,131,77 64.2¢
Rights to use sites for expressway
constructiol 1,611,877,30 2.9z | 1,894,676,28 4.0 | 2,184,551,69 4.9¢
Intangible assets 30,671,687 0.04 34,344,631 0.07 39,483,799 0.09
Advance payment under expressway
construction contra 1,235,250,00 2.2¢ 2,031,750,00 4.32 2,250,000,00 5.11
Deferred financial fee - - - - 60,496,185 0.14
Deferred tax assets 257,099,515 0.47 716,269,198 152 733,207)7141.66
Other non-current assets 21,807,549 0.07 35,051,8%9 0.p7 19,219,622 03 D.
Total non-current assets 50,976,247,825 92.22 45,375,710,872 96,44 40,7611%8 92.52
Total assets 55,275,647,131 100.00 47,051,847,962 10Q.00 44037347| 100.0Q
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(Unit: Baht)
2014 2013 2012
Statements of Financial Position
(continued) (Restated) (Restated)
Amount percent Amount percent Amount percent

Liabilities and shareholders’ equity
Current liabilities

Short-term loan from financial

institution 2,000,000,000 3.62 - - - -
Trade and other payables 1,571,857,961 2.84 939,189,671 2.00 227,320/702 2 Dp.5
Payable from purchase of

investment - due within 1 year 313,695,000 057 0,d00,000 0.85
Current portion of long-term loans - - 810,323,512 .721] 1,996,000,00( 4.58
Current portion of debentures 3,000,000,000 5.48 2,700,000,000 5{74  5,100,000,0011.58
Income tax payable 308,734,049 0.56 203,546,236 0.43 150,776,958 0.34

Current portion of provision for
compensation for site acquisition cgst1,500,000,000 2.71 1,200,000,000 255 1,200,000|00@.72

Other current liabilities 336,406,493 0.61 221,382, 0.47 248,982,738 0.96
Total current liabilities 9,030,693,503 16.34 6,474,400,5p1  13}76  8,923,080,3 20.25

Non-current liabilities

Payable from purchase of
investment - due over 1 year - 313,695,000 Q.67 - -

Long-term loans, net of current portign 2,829,882,9 5.12 336,568,859 0.72 810,323,512 1.84
Debentures, net of current portion 16,384,594,8519.64£2| 15,386,250,596 32.70 11,096,624,703 25.19

Provision for compensation for
site acquisition cost, net of
current portion 5,262,381,698 9.52 6,419,521,698 .643 7,239,751,69¢4 16.43

Provision for long-term employee
benefits 129,598,451 0.23 113,752,334 0.24 86,0884 0.20
L

Total non-current liabilities 24,606,406,902 445 22,569,788,487 4797 19,2838%90| 43.66
Total liabilities 33,637,100,405 60.8% 29,044,189,038 6173 28,185/88| 63.91

Shareholders’ equity

Registered capital 8,000,000,000  14/47 8,000,000(0007.00| 8,000,000,000 18.16
Issued and paid-up capital 7,700,000,000 13.93 07000,000 16.36 7,700,000,000 17.48
Premium on ordinary shares 4,848,492,969 8.77 4,848,492,969 10{30  4,848,4929 11.00
Retained earnings

Appropriated - statutory reserve 800,000,900 1.45 800,000,000 1.7( 800,000,000 1.82

Unappropriated 6,860,888,118 12.41 4,964,332,1040.551] 1,040,147,679 2.36
Other components of shareholders’

equity 1,357,109,174 2.4p (322,881,644)-0.68 1,508,489,979 3.4
Equity attributable to shareholders of

the Company 21,566,490,261  39.p2  17,989,943/429 33815,897,130,627  36.0B
Non-controlling interests of the

subsidiary 72,056,46% 0.13 17,715,495 0[04 4,582/93 0.01
Total shareholders’ equity 21,638,546,726 39.1b 18,007,658,924 38.27 15961588 | 36.09

Total liabilities and shareholders’
equity 55,275,647,131 100.00 47,051,847,962 100.00 44037347 | 100.00
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(Unit: Baht)
2014 2013 2012
Income Statements (Restated) (Restated)
Amount percent Amount percent Amount percent
Revenues
Toll revenue 8,485,017,698 92.69 8,039,909,6[/9 71106 7,732,282,6 83.82
Otherincome
Interest income 41,230,197 0.45 49,284,638 0.44 58,849,981 .64
Dividend income - - - - 173,312,500Q 1.88
Gain on investments 536,651,350 5,86 308,968,887 73 R. 1,197,520,734 12.98

Gain on fair value adjustment of
investment from changing status

of investment - - 2,808,340,500Q 24.82 - -
Others 91,564,815 1.0Q 107,421,913 0.95 62,412,573 D.68
Total revenues 9,154,464,060 100.00 11,313,925,617 100.00  9,28#48& | 100.00
Expenses

Amortization of rights to operate

completed expressway sectors 2,701,205,694 2P9.54,752,578,966 24.38 2,735,674,982 29.66
Compensation for site acquisition

cost 625,658,983 6.83 669,645,413 5.92 703,354,099 7.62
Selling expenses 1,101,541,468 12/03  1,148,066,0850.15| 1,142,891,340 12.39
Administrative expenses 644,196,457 7.04 621,346,210 5.49 564,327,153 6.12
Loss on write-off of fixed assets - - 103,0851 0.91 - -
Total expenses 5,072,602,602 55.4] 5,294,648,87Q 46.80  5,146,247,5/4 55|79

Profit before share of profit from
investments in associates, finance

cost and income tax expenses 4,081,861,458 44.59 6,019,276,747 53|20  4,078,820,8 44.21
Share of profit from investments in

associates 546,426,651 5.97 400,610,830 3.54 12339 0.18
Profit before finance cost and

income tax expenses 4,628,288,109 50.56 6,419,887,0[7 56|74  4,094,890,0 44.39
Finance cost 670,972,034 7.3 800,702,429 7.07 828,902,000 B.99
Profit before income tax expenses 3,957,316,075 43.28  5,619,184,648 49|67  3,265,688,0 35.40
Income tax expenses 697,419,091 7.62 458,745,669 4)06 8RB 8.83
Profit for the year 3,259,896,984 35.61| 5,160,438,979 45.61| 2,451,267,424 26.57
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(Unit: Baht)
2014 2013 2012
Income Statementgcontinued) (Restated) (Restated)
Amount percent Amount percent Amount percent

Profit attributable to:

Equity holders of the Company 3,205,556,014 35.02 5,147,296,4R0 45(50 2,457,800,4 26.65

Non-controlling interests of the

subsidiary 54,340,970 0.59 13,142,559 0{11 (6,633,063 | -0.08

3,259,896,984 35.60 5,160,438,979 45.61,4512267,424] 26.57

Earnings per share
Basic earnings per share

Profit attributable to equity holderg
of the Company 4.16) 6.68 3.19
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(Unit: Baht)
2014 2013 2012
Statements of
(Restated) (Restated)
Comprehensive Income
Amount percent Amount percent Amount percent
Profit for the year 3,259,896,984 35.61 5,160,438,9[79 45|61  2,451,287,4 26.57
Other comprehensive income:
Gain on changes in value of
available-for-sale
investments, net of income
tax 1,681,745,623 18.3[7 438,094,089 3|88  1,68068620, 18.23
Reversal of gain on change in
value of available-for-sale
investment due to transfer of
investment from other long-
term investment to
investment in associate - «2,236,778,000 -19.7Y - -
Unrealized loss from cash flow
hedges of associate, net of
income tax (1,754,805 -0.02 (32,687,712) -0.29
Actuarial loss, net of income
tax - - (6,511,995 -0.06 - -
Other comprehensive income
for the year 1,679,990,818 18.35(1,837,883,618 -16.24  1,680,820,667 18|23
Total comprehensive income
for the year 4,939,887,802 53.96 3,322,555,3p1 29|37 4,1320088 44.80
Total comprehensive income
attributable to:
Equity holders of the Company 4,885,546,832 53.37,308412,802 29.24% 4,138,721,154 44(87
Non-controlling interests of the
subsidiary 54,340,970 0.59 13,142,569 0j12 (G]ER)) -0.07
4,939,887,802 53.96 3,322,555,3p1 29|37 4,132)0088, 44.80
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(Unit: Baht)
2014 2013 2012
Statements of Cash Flows
(Restated) (Restated)
Cash flows from operating activities
Profit before tax 3,957,316,075 5,619,184,648 3,265,588,065

Adjustments to reconcile profit before tax to nastc
provided by (paid from) operating activities:

Depreciation and amortization
Amortization of financial fee
Gain on investments

Gain on fair value adjustment of investment from
changing status of investment

Loss (gain) on sales and write-off of fixed assets
Compensation for site acquisition cost

Provision for long-term employee benefits
Share of profit from investments in associates
Dividend income

Interest income

Interest expenses

Income from operating activities before changes in
operating assets and liabilities

Decrease (increase) in operating assets
Other receivables

Other current assets

Other non-current assets

Increase (decrease) in operating liabilities
Trade and other payables

Other current liabilities

Cash paid for compensation for site acquisitiort cos

Cash flows from operating activities
Cash received for interest income
Cash paid for income tax

Net cash flows from operating activities

2,746,057,601
21,491,782
(536,651,350)

(4,519,007
625,658,983
17,188,197
(546,426,651

2,823,947,212
8,955,687
(308,968,88]7)

(2,808,340,500)
101,315,887
669,645,413
21,399,96[
(400,610,330)

2,804,721,597
4,421,779
(1,190,324)

03,839)
703,354,099
11,640,070
(16,419,233),
(173,312,500

(41,230,197 (49,284,638) (58,849,981
623,599,355 757,339,166 801,478
6,862,484,788 558,619 6,139,346,27p
- 30,912,257 63,087,743
(77,032,173 4,670,993 (7,885)
(563,640 (414,826) (2,553,596
(36,221,009 46,419,563 8,994
110,830,522 (29,221,45)) (94,180)
(1,200,000,000 (1,200,000,040) @0,200,000)
5,659,498,488 5,286,950,149 4,905,698,342
20,704,737 31,222,824 40,577,957
(482,576,117 (391,487,748)  (818,481,296)
5,197,627,108 4,926,685,2P5  4,127,795,003
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(Unit: Baht)
. 2014 2013 2012
Statements of Cash Flowgcontinued)
(Restated) (Restated)

Cash flows from investing activities

Decrease (increase) in current investments 1,548,142,652 2,223,093,504 148,722,649

Cash paid for purchase of investment in associate (400,000,000 (2,600,000,000) (2,730,000)

Cash received from sales of investments in
associates

Cash received from sales of other long-term
investment

Increase in other long-term investments

Cash received from long-term loans to related
companies

Cash received from interest income
Cash received from dividend income
Cash received from sales of equipment
Purchase of equipment

Cash paid for expressway construction

Increase in intangible assets

1,097,300,894 261,560,273 -
- 159,235,058 2,788,954,594
265(106,250) (1,143,223 ,538) 2,40,000)
- 31,250,000 -
21,897,342 302009 39,704,765
524,972,500 OW5D0 173,312,500
4,631,499 1,819,197 5,460,981
(44,683,660 (44,514,959) (48,575,312
(6:4623,591) (2,042,479,105, (2,394,788,509)
(3,675,800 (2,376,051 (4,942,500)

Net cash flows used in investing activities

(7,219,229,718

(2,681,319,114)

092,600,832)

Cash flows from financing activities
Cash paid for financial fee

Cash received from short-term loan from financia
institution

Cash received from issuance of debentures
Cash received from long-term loans

Cash paid for redemption of debentures
Repayments of long-term loans

Cash paid for interest expenses

Dividend paid

(14,143,028)

2,000,000,000

(22,264,748)

7,000,000,00(

(68,293,261)

3,000,000,000

Net cash flows from (used in) financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

4,000000,
2,400,000,000 0,068,000 -
(207ED000) (5,100,000,000) (1,895,000,000)
(726,064,970  (1,996,000,000 (1,142,790,0Q0)
(646,732,08 (734,161,916) (777,313,870)
(1,309,000,000 (1,216,600,000) 018,400,000)
3,004,059,915 (1,669,026,664) (1,899,73Mm)1
982,457,305 576,339,447 133,397,040
83591 261,656,094 128,259,054
1,820,452,846 837,995,541 261,656,094
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13.2 Financial Ratios of Financial Statements

Unit 2014 2013 2012
(Restated) (Restated)
LIQUIDITY RATIO
1. Liquidity Ratio Times 0.48 0.26 0.37
2. Quick Ratio Times 0.46 0.25 0.36
3. Cash Flow Ratio Times 0.70 0.62 0.68
4. AccountsPayable Turnover Times N.A. N.A. N.A.
5. Average Debt Servicing Period Day N.A. N.A. N.A.
PROFITABILITY RATIO
6. Gross Profit Margin % 68.16 65.76 64.62
7. Cash to Profitability Ratio % 169.88 205.58* | 192.23
8. Net Profit Margin % 35.61 27.65* 26.57
9. Return on Equity % 16.44 13.85* 16.70
EFFICIENCY RATIO
10. Return on Total Assets % 6.37 5.16* 5.65
11. Return on Fixed Assets % 24.48 18.95* 17.51
12. Assets Turnover Times 0.18 0.19* 0.21
FINANCIAL POLICY RATIO
13. Debt to Equity Ratio Times 1.55 1.61 1.77
14. Interest Coverage Ratio Times 11.75 8.44* 8.58
15. Obligation Serviceability Ratio Times 2.12 0.76 1.32
16. Net Debt to EBITDA Times 4.02 3.19* 3.64
Per Share DATA
17. Book Value per Share Baht 28.01 23.36 20.65
18. Net Earnings per Share Baht 4.16 6.68 3.19
19. Dividend per Share Baht 2.50 1.60 1.50
Remarks:
1. ltems1- 3: As toll revenue is received dailcash while the loan would be repaid at the

end of each month out of the net cash receiptgefibre, the liquidity ratio would not affect
the Company’s debt serviceability.

Items 4 - 5: Most of accounts payable of thenBany and its Subsidiary were incurred by
the costs of repair and maintenance and the opgratbsts while the cost of sales
represented the amortization of the rights to dpetle completed expressway sectors.
Therefore, it is not possible to calculate the aot® payable turnover and the average debt
servicing period which contain analytical connaiati

Payment of dividends for 2014 is at the disorewf the 2015 Annual Ordinary General
Meeting of Shareholders on 2 April 2015. Howetlee, Company made payment of interim
dividends at the rate of Baht 0.80 per share iriebeiper 2014.

In order to provide the true Company’s performafrom normal operation, the net profit of
2013 that has been used for the ratio calculatimes chot include the gain on fair value
adjustment from changing status of investment iiVTT
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Report on Responsibilities of the Board of Directos towards the Financial Report

The Company’s Board of Directors realizes the ifitance of its duties and
responsibilities in supervising the Company’s bess to ensure good management in
accordance with laws, detailed objectives and tbe@any’s Articles of Association, as well as
resolutions of the shareholders’ meetings withgntg and prudence. The Board of Directors
protects the benefits of the Company, shareholdedsgeneral investors by ensuring that the
Company’'s financial report contains accurate anidl dacounting records that reflect the
Company’s actual financial status and operatioesuilts.

The Company’'s Board of Directors establishes theditA Committee comprising
independent directors fully qualified in accordamgth the requirements of the Stock Exchange
of Thailand to review and ensure accuracy and @gaffcy of the financial report, including
accurate and complete disclosure of connectedactings or transactions with possible conflict
of interest, in compliance with the requirementshef Stock Exchange of Thailand and relevant
rules and regulations. In this regard, the Auditrinittee has already reported its performance
to the Company’s Board of Directors.

The Company’s Board of Directors is of the opinitiat the financial statements for
2014 of the Company and the Subsidiary, which heeen reviewed by the Audit Committee in
conjunction with the management, and audited by Genpany’s auditor, reflect accurate
financial status and operational results as ap@tgpin material aspects in accordance with
generally accepted accounting principles.

W%// s //’L 7.5

(Dr. Virabongsa Ramangkura) (Mrs. Payao Marittamap
Chairman of the Board of Directors Managing Diogct
17 February 2015 17 February 2015
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14. Management Discussion and Analysis

14.1 Management Discussion and Analysis

Operational Results

In 2014, the Company had the net profit attribwgabl equity holders in the amount of
Baht 3,206 Million, when compared with a net préfitm normal operation from 2013
at an amount of Baht 2,339 Million, the profit wiasreased by Baht 867 Million
or 37.07 percent from the increase in toll reverinepme from investment and
a decrease in finance cost. However, when compaiidd the net profit of the
previous year, which included accounting gain onvalue adjustment from changing
status of investment in TTW Public Company Limi{@@W) in the amount of Baht
2,808 Million which was the non-cash item, the rdécreased by Baht 1,941 Million
or 37.71 percent due to no fair value adjustmemtsaction in 2014.

Toll revenue had increased comparing to the previmar. Even though the effect of
political situation at the beginning of 2014 ledth® decrease in traffic volume that
used the expressway for the first six-month peab#d014, however, the consequence
of the improvement in economic for the last six-operiod of 2014 resulted in the
growth of traffic. Also, additional traffic of th€onnected Ramp between the Second
Stage Expressway System (Sector D) and ChatuRdiaitl after the opening on May 2,
2014 has gradually increased traffic volume in®® $lgstem. Therefore, traffic volume
has increased by 0.35 percent in 2014. Moreover effect of toll rate revision had
resulted in the Company realized full year effectall revenue for 2014 resulting to
the increase in toll revenue by Baht 445 Milliorbds3 percent.

For the expenses, excluding finance cost had iseck&rom the previous year only
Baht 15 Million or 0.26 percent. Finance cost dasesl from the previous year by
Baht 130 Million or 16.23 percent due to the pnoheirepayment during the period and
the issuance of debentures with lower interest rate

For the construction of the Si Rat-Outer Ring R&agressway Project, the Company
had managed the risk of construction cost overmredtering into an engagement
agreement with the contractor on the Fixed Cost p.@®um Turnkey contract. As at

December 2014, the construction in process washatrate of 45.62 percent in

accordance with the plan and expected to be coatplet per the contract by the year
2016.
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Summary of Operational Results between 2014 and 281
(Unit: Million Baht)

2014 2013 Changes
(Restated)*  Amount %

Toll revenue 8,485 8,040 445 5.53
Accounting gain from noash item

Gain on fair value adjustment from

changing status of investment - 2,808 (2,808) -100.00
Other income 669 466 203 43.56
Expenses (excluding finance cost) 5,769 5,754 15 0.26
Finance cost 671 801 (130) -16.23
Share of profit from investments

in associates, net 546 401 145 36.16
Profit attributable to the Company 3,206 5,147 (1,941) -37.71
Earnings per share attributable to

the Company (Baht) 4.16 6.68 (2.52)

*According to the adoption of Financial Reportingr&tard Interpretations No.12
“Service Concession Arrangements”

Toll Revenue

In 2014, the Company and its Subsidiary had tHeré@enue in the amount of Baht
8,485 Million, representing an increase from thevpmus year by Baht 445 Million or 5.53
percent. Even though the effect of political sitoitin the beginning of the year 2014 led to
the decrease in traffic volume that used the espray for the first sixnonthperiod, but the

consequence of the improvement in economic resuitéae growth in traffic for the last six-
month period. Also, with additional traffic of tli@onnected Ramp between the Second Stage
Expressway System (Sector D) and Chaturathit Rdéied #ne opening on May 2014 has
gradually increased traffic volume into the systévimreover, the toll rate revision for the
urban expressway in September 2013 had resultdgi@ompany realized full year effect in
toll revenue in this year, whereas, only four menéifect for the previous year. Thereby,
resulting in the increase in toll revenue by Basi2 8/illion or 5.18 percent.

For the Bang Pa-in - Pak Kret Expressway, thdi¢rablume increased on the average
of 2,400 trips/day or 3.57 percent from the presigaar. Moreover, when taken into account
the effect of toll rate revision of this route iroiember 2013, the toll revenue in this year
increased by Baht 83 Million or 7.90 percent conmgato the previous year.
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The details of toll revenue are classified intotesuas compared to the previous year as
follows:

(Unit: Million Baht)

2014 2013 Changes
Amount %

First Stage Expressway 2,702 2,564 138 5.38
Second Stage Expressway

Sector A (Rama IX - Ratchadapisek) 1,557 1,463 94 6.43

Sector B (Phayathai - Bangkhlo) 742 703 39 5.55

Sector C (Ratchadapisek - Chaeng Watthana) 899 867 32 3.69

Sector D (Rama IX - Srinagarindra) 1,452 1,393 59 4.24

Total Second Stage Expressway _ 4,650 4,426 224 5.06
Total First and Second Stage Expressway 7,352 6,990 362 5.18
Bang Pa-in - Pak Kret Expressway 1,133 1,050 83 7.90

Grand Total 8.485 8,040 445 5.53

Average daily Traffic volume for the First Stage Expressway and the Second Stage Expressway
(Thousand Trips lDay)
1,150
1,100
050 /\\ 2014
2012
1,000
/ \ 2013
950
900
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec |Average| % YOY
—4=2014 | 966.2 |1,019.0 [ 1,047.9 | 9752 | 994.9 [1,031.3 [ 1,033.6 | 1,052.1 | 1,066.3 | 1,067.6 | 1,091.5 [ 1,054.3 | 1,033.4 | 0.14%
=@=2013 | 1,033.9 | 1,052.2 | 1,084.5 | 977.4 |1,027.2 | 1,046.9 | 1,035.1 | 1,054.1 | 1,030.7 | 1,034.7 | 1,043.3 | 964.0 | 1,031.9 | 1.08%
—+—2012 | 1,006.8 | 1,054.2 | 1,051.9 | 951.9 | 1,007.3 | 1,019.0 | 1,028.8 | 1,016.0 | 1,015.3 | 1,017.4 | 1,064.0 | 1,019.0 | 1,020.9 | 5.05%
%z [14/13] 6.55% | 3.15% | 3.38% | 0.22% | 3.15% | 1.48% | 0.15% | 0.18% | 3.45% | 3.17% | 4.62% | 9.37% | 0.14%
% [1312] 2.69% | 0.20% | 3.10% | 2.68% | 1.98% | 2.74% | 0.61% | 3.74% | 1.52% | 1.70% | -1.95% | 5.40% | 1.08%
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Average daily Traffic volume for the Bang Pa-in — Pak Kret Expressway

(Thousand Trips / Day)

80
2014
75 /4
/\ A 2012
70
/:/\\/}Q/-\‘\V N
65 \./ AN
60
55
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec |Average| %YOY
—a=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 69.8 69.21 68.79 | 72.77 | 67.79 | 67.74 | 6.03%
=4=2012 | 63.52 | 61.53 | 64.21 60.43 | 58.85 | 60.72 | 62.30 | 63.29 | 65.33 | 63.60 | 72.38 | 70.44 | 63.89 | 20.97%
5 [1413| 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%
% [13112] 0.26% | 6.55% | 8.09% | 4.03% | 13.08% | 13.48% | 8.27% | 10.29% | 5.94% | 8.17% | 0.54% | -3.76% | 6.03%

Average daily Toll revenue for the First Stage Expressway and the Second Stage Expressway

(million Baht / Day)

22

21

20

19 1 —

18

17

16

15

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Averagel %YOY

—#=2014 | 18.80 | 19.83 | 20.39 | 19.00 | 19.36 | 20.09 | 20.17 | 20.53 | 20.81 | 20.85 | 21.33 | 20.59 | 20.14 | 5.20%
~8-2013 | 18.69 | 19.04 | 19.62 | 17.69 | 18.56 | 18.92 | 18.72 | 19.07 | 20.15 | 20.20 | 20.37 | 18.78 | 19.16 | 3.87%
~+=2012 | 18.16 | 19.06 | 19.01 | 17.19 | 18.20 | 18.40 | 18.58 | 18.36 | 18.33 | 18.37 | 19.22 | 18.40 | 18.44 | 3.40%
3 |14113| 0.57% | 4.14% | 3.93% | 7.42% | 4.29% | 6.16% | 7.70% | 7.64% | 3.31% | 3.24% | 4.71% | 9.61% | 5.20%
% [1312] 2.92% [ -0.06% | 3.20% | 2.89% | 1.99% | 2.83% | 0.78% | 3.88% | 9.92% | 9.94% | 6.01% | 2.11% | 3.87%
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Average daily Toll revenue for the Bang Pa-in — Pak Kret Expressway
(million Baht / Day)
3.40 R
320 //\ /\‘/{ /\
3.00 o~ S 2013
rdd \/ — / 2012
2.80
./ \/ t— /
260 I N o
2.40
220
2.00
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec |Average| %YOY
—+=2014 | 294 | 307 | 319 | 290 | 304 | 297 | 295 | 348 | 343 | 347 | 333 | 335 | 310 | 7.92%
-=-2013| 270 | 278 | 291 | 267 | 278 | 287 | 284 | 293 | 289 | 290 | 3.20 | 3.01 | 288 |6.91%
——2012 | 267 | 259 | 270 | 256 | 249 | 256 | 262 | 2.68 | 273 | 268 | 3.02 | 297 | 269 |22.48%
% [14/13] 8.96% [10.43% | 9.42% | 8.82% | 9.44% | 3.21% | 3.97% | 8.59% | 8.28% | 9.26% | 3.92% | 11.22% | 7.92%
% [13112] 1.08% | 7.31% | 7.73% | 4.07% |11.78% | 12.10% | 8.28% | 9.31% | 6.00% | 8.52% | 6.16% | 1.65% | 6.91%

Other income

In 2014, the Company and its Subsidiary had othewme in the amount of Baht 669
Million, representing an increase from the previgear by Baht 203 Million or 43.56 percent,
mainly from the realized gain from sales of investis in TTW and CKP in the amount of
Baht 506 Million; whereas, in 2013 the Company baoh from sales of investment in CKP in

the initial public offering amounting to Baht 274lkon.

Expensegexcluding finance cost)

In 2014, the Company and its Subsidiary had theesgs (excluding finance cost) in
the amount of Baht 5,769 Million, representing acréase from the previous year by Baht 15

Million or 0.26 percent which summarized as follows

Amortization of rights to operate
completed expressway sectors

Compensation for site
acquisition cost

Selling expenses
Administrative expenses
Loss on write-off of fixed assets
Income tax expenses

Total expenses

2014

2,701

626

1,101
644

697
5,769

2013
(Restated)
2,753

670

1,148
621
103

_ 459

2.754

(Unit: Million Baht)

Changes
Amount %
(52) -1.89
(44) -6.57
47) -4.09
23 3.70
(103) -100.00
238 51.85
_15 _0.26
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1.

Amortization of rights to operate completed egsway sectors was Baht 2,701 Million,
representing a decrease from the previous year dyt B2 Million or 1.89 percent.
Although the traffic volume was nearly the samettees previous year according to the
revision of forecasted traffic that has been agediby independence traffic engineering
in the beginning of this year, it was resultedhia tlecrease in the amortization per car.

The amortisation of rights to operate completedresgway sectors is calculated as
follows:

Annual amortisation = Net rights to operate completed expressway segtors
Percentage of the number of vehicle volume foryter

Percentage of the number of vehicle = Current'geamber of actual vehicle volume

volume for the year (Current year's number of actual vehicle volume
Projected vehicle volume after current year to the
remaining years of the agreement)

Net rights to operate completed = Total actual cost of rights to operate completed
expressway sectors expressway sectorsdccumulated amortisation

Compensation for site acquisition cost was B86B6 Million, according to the
Company’s adoption of Financial Reporting Standhargrpretations No.12 “Service
Concession Arrangements” which was effective orudanl, 2014. This adoption has
resulted in the new calculation of Baht 626 Millitm be recorded in the compensation
mentioned above. The Company also restated the pedar's financial statements,
presented as comparative information as thoughCimpany and its Subsidiary had
initially recognized this standard.

Selling expenses were Baht 1,101 Million, repnéisig a decreased by Baht 47 Million or
4.09 percent, mainly decreased from repair and tex@@mce cost of the Expressways’
structure as per regular maintenance plan whichlés&l construction volume than the
previous year.

Administrative expenses were Baht 644 Millioapnesenting an increase by Baht 23
Million or 3.70 percent. The main expense was effexpenses that support for toll
operation.

Loss on write-off of fixed assets decreasetliinamount due to the Company write-off
net book value of Easy Pass in the amount of BaBtMillion to be an expense in 2013,
instead of recording Easy Pass as an asset andatatt the depreciation based on the
useful live. The reason was that the Expresswayhdtiiy of Thailand cancelled the
deposits for Easy Pass. Therefore, according tdAto®unting Standard, this cannot be
defined as an asset of the Company but there wasatotransactions in this year.

Income tax expenses were Baht 697 Million, repnéing an increase by Baht 238
Million or 51.85 percent which aligned with the rease of Company’s tax profit.

Finance Cost

In 2014, the Company and its Subsidiary had thanfte cost in the amount of Baht

671 Million, representing a decrease from the mnesiyear by Baht 130 Million or 16.23
percent due to the principle repayment and thearssel of debentures during the year with
lower interest rate than the ones that had beeuoretht
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Share of profit from investments in associates, net
(Unit: Million Baht)

2014 2013 Changes
(Restated) Amount %
Share of profit from investment in TTW 597 482 115 23.86
Less: Amortization of asset from
Purchase Price Allocation _ (149 (134) (15) -11.19
Share of profit from investment in TTW, net 484 348 100 28.74
Share of profit from investment in CKP 98 _ 53 45 84.91
Total 546 401 145 36.16

In 2014, the Company and its Subsidiary had shérprafit from investments in
associates in the amount Baht 546 Million compgdime share of profit from investment in
TTW in the amount of Baht 597 Million deducted wdmortization of asset from Purchase
Price Allocation as according to Financial Repart8tandard No.3 Business Combination for
Baht 149 Million, ending with the net amount of Ba##8 Million and share of profit from
investment in CKP in the amount of Baht 98 Million.

Financial Position
Assets

Total assets of the Company and its Subsidiaryt &eeember 31, 2014 amounted to
Baht 55,276 Million, representing an increase fitbi end of the previous year by Baht 8,224
Million or 17.48 percent. The details of signifitancreases and decreases as compared to the

end of the previous year are as follows:
(Unit: Million Baht)

December 31,December 31, Change:
2014 2013 Amount %
(Restatec
Cash, cash equivalents, ecurrent 4,16¢ 1,61 2,55¢ 158.4(
investments
Investment in associa 8,894 9,46¢ (577) -6.0<
Other lon¢term investments, ni 4,77¢ 2,48¢ 2,29t 92.3¢
Investment propertie 12C 12C - -
Building and equipment, r 135 12¢ 7 5.47
Construction in proce 10,74« 2,902 7,842 270.2:
Rights to operate complet 23,147 25,56¢ (2,415 -9.4¢
expressway sectors, net
Righis to use sites for expressw 1612 1,89¢ (283) -14.9¢
construction, net
Advance payment und 1,23E 2,032 (797) -39.2¢
expressway construction contract
Deferred tax asse, ne 257 71€ (459) -64.11
Other: 185 _13¢ 52 39.1(
Total asse 55,27¢ 47,057 8,22¢ 17.4¢
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1. Cash, cash equivalents, and current investmentsustesh to Baht 4,168 Million,
representing an increase from the end of the pusvw@ar by Baht 2,555 Million or
158.40 percent, mainly from cash received fromiseaance of promissory note which

the Company had reserved for redemption of debesitilvat due in the beginning of
2015.

2. Investment in associates and Other long-term invests

p \. ® q
QJ\ W BMCL
Investment Project @ \ !_ R
TTW CKP BMCL XPCL
TTW Plc CK Power Plc. Bangkok Metro Plc. | Xayaburi Power Co.,Ltd

Manufacture and

Investment in

Mass Transit

Manufacture and

Nature of Business distribution of

electricity business Operator distribution of electricity

treated water

TTW:BOO

Blue Line : AOT
PTW : BOOT

Investment Type Holding Company Purple Line : ATO BOOT Concession

TWO : Operational

Concession
Agreement
% of Possession as of
19.66% 19.40% 10.00% 7.50%
December 31, 2014
Concession date 2004 2004
Concession period 30 years 25 years 29 years
PWA
Customer Public EGAT/EDL
Industrial Estates
Registered capital
3,990 5,500 20,500 26,861
(MB.)
Paid-up Capital (MB.) 3,990 5,500 20,500 9,325

2.1 Investment in associates amounted to Baht48,BBllion, representing the

investment in TTW Public Company Limited (TTW) ar€@K Power Public

Company Limited (CKP).

The details of Investments in associates as etmber 31, 2014 are as follows:-
(Unit: Million Baht)

Proportion of Carrying amounts based on Changes
Shareholding equity method
December 31, December 31, Amount %
2014 2013
TTW 19.66% 6,878 7,157 (279) -3.90
CKP 19.40% _2,016 2,308 (292) -12.65
Total 8,894 9.465 (571)  _-6.03
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2.1.1 TTW is a company incorporated in manufactame distribution of treated
water. The investment in TTW had been changed ff@ther long-term
investment” to “Investment in associates” sincerbkaby 2013. In 2014, the
Company had received dividend from TTW for an am@irBaht 525 Million
or at Baht 0.65 per share and recorded share &f prohe net amount of Baht
448 Million according to Company's portion of inwe®nt. During the third
and fourth quarter, the Company sold some shardg¥f. As a result of the
sales of investment, the Company had gain on saldsee amount of Baht 80
Million which recorded as other income in the staat of income.

2.1.2 CKP is a holding company with diversified ghalio, investing in businesses
that operate in production and distribution of &detty which come from
various sources of energy. In 2014, the Companyrkadrded the share of
profit according to Company’s portion of investmeamounted to Baht 98
Million. During the third and fourth quarter, theo@pany sold some shares of
CKP. As a result of the sales of investment, then@any had gain on sales in
the amount of Baht 426 Million which recorded aseotincome in the
statement of income.

2.2 Other long-term investments amounted to Bati3Million. The details of long-term
investments as at December 31, 2014 are as follows:

(Unit: Million Baht)

Proportion of Fair Value Changes
Shareholding December 31, December 31, Amount %
2014 2013
BMCL 10.00% 4,080 2,050 2,030 99.02
XPCL 7.50% _ 699 _ 434 265 61.06
Total 4,779 2,484 2,295 92.39

2.2.1 Investment in BMCL increased from the enthefprevious year by Baht 2,030
Million or 99.02 percent from the adjustment of éstment value according to
the market price of the security at the end ofat@unting period.

2.2.2 Investment in XPCL increased from the endhefprevious year by Baht 265
Million or 61.06 percent from the payment of aduhi@l investment as the
Company’s portion of shareholding.

3. Construction in process amounted to Baht 10M#Hon, representing a net increased
from the end of the previous year by Baht 7,842libfil from the progress of the
construction of the Si Rat - Outer Ring Road Exgnes/ Project which increased from
the end of the previous year by Baht 8,013 Millidhis project has the total project value
of Baht 25,500 Million approximately which is exped to be completed in 2016.
Moreover, the construction of the Connected Rampwden the Second Stage
Expressway System (Sector D) and Chaturathit Rbatl had been carried from the
previous year had increased by Baht 113 Millione Tmoject has officially opened for
public used at the beginning of May 2014 and tleeeefthe Company had transferred the
construction in process to Rights to operate coteglexpressway sectors amounted to
Baht 284 Million.

4. Rights to operate completed expressway sectorsumted to Baht 23,147 Million,
representing a net decrease from the end of theopie year by Baht 2,417 Million or
9.45 percent. This was resulted from the recorddhigamortization expenses in the
statement of income based on the volume of vehida®y the Expressways amounting to
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Baht 2,701 Million and an increased by Baht 284libhl from the transferred of the
construction of the Connected Ramp between the Mfee&iage Expressway System
(Sector D) and Chaturathit Road.

5. Rights to use sites for expressway construetimounted Baht 1,612 Million was recorded
as according to the Company’s adoption of FinanRighorting Standard Interpretations
No.12 “Service Concession Arrangements” which wigecgve on January 1, 2014. The
Company has to recognize the land value of theesggray by using the fair value of the
compensation for site acquisition cost that Compéag the obligation with the
Expressway Authority of Thailand (EXAT) under thencession of the Second Stage
Expressway System. The company has to recognizéithgalue of such obligation as
intangible asset under the account “Rights to iies for expressway construction”. Also,
the Company restated the prior year’s financiatest@nts, presented as comparative
information as though the Company and its Subsidiead initially recognized this
standard.

6. Advance payment under expressway constructiamract amounted to Baht 1,235
Million, representing a decrease from the end efgitevious year by Baht 797 Million or
39.22 percent which was aligned with the constamcpayment according to the work
progress of the Si Rat-Outer Ring Road Expresswajeét.

7. Deferred tax assets net amounted to BahtMi8ion, representing a decrease from the
end of the previous year by Baht 459 Million or B4 percent, which mainly came from
the calculation of deferred tax liability relatingp the incremental adjustment of
investment fair value in BMCL at the end of the@aating period which was recognized
in Other components of shareholders’ equity.

Liabilities
Total liabilities of the Company and its Subsidiayat December 31, 2014 amounted
to Baht 33,637 Million, representing an increasenfrthe end of the previous year by Baht

4,593 Million or 15.81 percent. The details of sigant increases and decreases as compared
to the end of the previous year are as follows:

(Unit: Million Baht)

December 31,December 31 Changes
2014 2013 Amount %
(Restated)
Short-term loan from financial 2,000 - 2,000 N/A
institution
Trade accounts payable and 1,907 1,159 748 64.54
other current liabilities
Income tax payable 309 204 105 51.47
Share payable 314 714 (400) -56.02
Long-term loans 2,830 1,147 1,683 146.73
Debentures 19,385 18,086 1,299 7.18
Provision for compensation for site 6,762 7,620 (858) -11.26
acquisition cost
Provision for long-term employee 130 114 16 14.04
benefits
Total liabilities 33,637 29,044 4,593 15.81
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1.

Short-term loan from financial institution anmbed to Baht 2,000 Million, totally
increased from the end of the previous year froenisBuance of promissory note which
the Company had reserved for redemption of debesthat due in the beginning of 2015.

Trade accounts payable and other current lisgsliamounted to Baht 1,907 Million,
representing an increase by Baht 748 Million o584percent, mainly from the payment
for the Si Rat - Outer Ring Road Expressway Project

Income tax payable amounted to Baht 309 Millimpresenting a net increase by Baht
105 Million or 51.47 percent, from the recordinginftome tax payable during the year
amounted to Baht 505 Million, meanwhile the paymehincome tax for the last six-
month of the year 2013 and the first six-monthhe year 2014 amounted to Baht 204
Million and Baht 196 Million, respectively.

Share payable amounted to Baht 314 Million, e@spnting accrued expense from
purchase of an additional 439 Million ordinary stsarof TTW from CH. Karnchang

Public Company Limited at a price of Baht 3,314IMil. As at December 31, 2014, the
Company had already made payment of Baht 3,000aviithnd the remaining is to be
paid in 1 installment in April 2015.

Long-term loans amounted to Baht 2,830 Millioepresenting a net increase by Baht
1,683 Million or 146.73 percent from the withdravedlloan for the Si Rat - Outer Ring
Road Expressway Project amounting to Baht 1,400idviland loan for working capital
amounting to Baht 1,000 Million as per an extensibtoan agreements. There was also
the repayment of loans in the ordinary course efghyment schedule in the amounted of
Baht 726 Million.

Debentures amounted to Baht 19,385 Million, @spnting a net increase by Baht 1,299
Million or 7.18 percent due to issuance of debesgun February 2014 amounted to Baht
4,000 Million, with the details as follows:

No. Maturity Amouni Interest Ral
1/2014 3 year.: Baht 5,000 Million Fixed interest rate at5S p.a
1/201¢ 5 year: Baht 1,000 Million Fixed interest ratat 4.3! p.a

The proceed from the issuance of debentures N@14/2or 3 years is reserved for
redemption of debentures amounted to Baht 2,700idviilwith interest rate at 3.70
and 5.20 p.a. which due in April and August 2014d dor issuance of 5 years
debenture is reserved for construction paymenttiier Si Rat - Outer Ring Road
Expressway Project. The interest cost of the 5 syedebenture is capitalized as
construction cost instead of expensed in the seternf income according to the
accounting principle.

As at December 31, 2014, The Company had intbezging debts including short-term
loan, long term loans and debentures for the tatabunt of Baht 24,215 Million.
Therefore, the significant expense of the Companinterest expense. As a result, the
Company has a risk on the fluctuation of interede rin the money market or any
increases. However, the Company has managed thdéyistructuring short-term loan,
long term loans and debentures into 74 percenheftdtal short-term loan, long term
loans and debentures on the fixed interest ratds2@npercent on the floating interest
rates. In the case that interest rate increasdsp®gycent, the Company’s interest expense
will be increasing by Baht 63 Million a year.
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Short-term loan, long term loans and debentureslassified by the maturity dates which
were presented based on the date shown in statefrfergncial position as follow:

(Unit: Million Baht)
Fixed interest rates Floating interest rate

Within 1-5 Over Within 1-5 Over Grand

lyear years b5years Total 1lyear years 5years Total Total

Short-term loan 2,000 - - 2,000 - - - - 2,000
Long-term loans - 84 - 84 - 1,000 1,800 2,800 2,884
Debentures 1,000 12,900 2,000 15900 2,000 1,500 - 3,500 19,400
Total 3,000 12,984 2,000 17,984 2,000 2,500 1,800 6,300 24,284

Less Deferred financial fee of loans and debentures (69)

Loans and debentures- net 24,215

8. Provision for compensation for site acquisitiontcasiounted Baht 6,762 Million was
recorded as according to the Company’s adoptiorFiodncial Reporting Standard
Interpretations No0.12 “Service Concession Arranggsgievhich was effective on January 1,
2014. The Company has to record compensationit®asquisition cost that Company
has the obligation with the Expressway AuthorityToiailand (EXAT) under the Second
Stage Expressway System for an amount of Baht &6\illion. The company has to

recognize the liability of such obligation undee thccount “Provision for compensation
for site acquisition cost”. Also, the Company résta the prior year’'s financial

statements, presented as comparative informatiorthaggh the Company and its
Subsidiary had initially recognized this standard.

For the actual payments, the first payment that wasgl by the Company was
commencing from 2004 as stipulated in the agreemmedtthe payment will be on every
March 1 and September 1 of every year. The Compadyalready made payment for
such compensation amounted to Baht 9,100 Millioar E014, the Company has a
commitment of compensation for site acquisitionBatht 1,200 Million, in which had
already been paid to the Expressway Authority cdilEmd.
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Shareholders’ Equity

Total shareholders’ equity of the Company and ubs®liary as at December 31, 2014
amounted to Baht 21,639 Million, representing ammease from the end of the previous year by
Baht 3,631 Million or 20.16 percent. The details sagnificant increases and decreases as
compared to the end of the previous year are ks\vgl

(Unit: Million Baht)

December 3, December 31 Change:
2014 2013 Amount %
(Restatec
Issued and pa-up sharecapita 7,70C 7,700 - -
Premium orordinary share 4,84¢ 4,84¢ - -
Other components of shareholders’ ec 1,357 (323 1680 520.17
Retained earnint
Retained earningc- as previouly reportet 10,59¢
Cumulative effect of changes (4,833
accounting polic
Retained earnint 7,662 5,76¢ 1,897 32.91]
Non-controlling interests of the subsidii 7 18 54 30000
Total shareholders’ equ 21,63¢ 18,00¢ 3,631 _20.1¢

1. Other components of shareholders’ equity wergljmw&rom an adjustment of investment
value in BMCL in accordance with the market pricdsich was presented in the net
amount of deferred tax.

2. Retained earnings increased from the net pfodin operations for 2014 amounted to
Baht 3,206 Million. However, it decreased from demd payment for the second half of
the year 2013 amounting to Baht 693 Million or Barg0 per share on May 22, 2014 and
dividend payment for the first half of the year 20dn September 18, 2014 amounting to
Baht 616 Million or Baht 0.80 per share.

Cash Flows

In 2014, the Company and its Subsidiary generatesh dlows from operating
activities amounting to Baht 5,197 Million, utilideash of Baht 7,219 Million from investing
activities due to (1) investment in the Si Rat 4€WRing Road Expressway Project and the
Connected Ramp between the Second Stage ExpreSswtm (Sector D) and Chaturathit
Road in the amount of Baht 6,611 Million, (2) intraent in current investments in the
amount of Baht 1,543 Million, (3) paid for purchadfel TW shares in the amount of Baht 400
Million, (4) investment in XPCL in the amount of Ba265 Million, (5) acquisition of fixed
assets in the net amount of Baht 44 Million, (&hceeceipt from sales of investments in TTW
and CKP in the amount of Baht 1,097 Million and (&geipts of dividend and interest from
investments in the amount of Baht 547 Million.

The Company and its Subsidiary had net cash of B#&l94 Million from financing
activities due to (1) issuance of debentures anmogiid Baht 4,000 Million, (2) withdrawal
of long-term loans amounting to Baht 2,400 Milliof8) withdrawal of short-term loan
amounting to Baht 2,000 Million, (4) redemption @ébentures amounting to Baht 2,700
Million, (5) dividend payment amounting to Baht @8BMillion, (6) repayment of long-term
loans amounting to Baht 726 Million, and (7) insrpayment and payment of financial fee
amounting to Baht 661 Million.
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As at December 31, 2014, the Company and its Siapgichad cash and cash
equivalents amounting to Baht 1,820 Million, remsng an increase from the end of the
previous year by Baht 982 Million.

Significant Financial Ratios*

Unit 2014 2013+
(Restated)
Net Profit Margin % 35.61 27.65
Return on Equity % 16.44 13.85
Return on Total Assets % 6.37 5.16
Interest Coverage times 11.75 8.44
Debt to Equity times 1.55 1.61

In 2014, the Company had Net Profit Margin at 35@drcent, increased when
compared to 27.65 percent Net Profit Margin of phevious year. The main reason was from
the toll rate revision and the decrease in finaost which led to the increase in Net Profit Margin

Principle repayment during the year together whith hew debentures issuance at the
lower interest rate had made Company’s interedtloagr than the previous year. As a result,
the Interest Coverage ratio was increased from 8mds in 2013 to 11.75 times in 2014.
In addition, Debt to Equity ratio was at 1.55 tinie2014 which decreased from the previous

year.

*  The operational results were calculated basedhenconsolidated financial statements
which consist of the operation of expressway bussinthe manufacture and distribution
of treated water business and electricity productiusiness. Therefore, there was no
similar type of business in the industry that carubed as a benchmark for comparison.

** In order to provide the true company’s performaa from normal operation, the net profit
of 2013 that has been used for the ratio calculalmes not include the gain on fair value
adjustment from changing status of investment iWTT
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