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Consolidated Balance Sheets 2009 2008 2007
Amount Percent Amount Percent Amount Percent

(Unit: Baht)

12 Financial Status and Operational Results
Summary of the Report of the Audit Committee

The Audit Committee is of the opinion that the financial statements of Bangkok Expressway Public Company Limited were
prepared in accordance with generally accepted accounting principles. The disclosure of information in the financial report is accurate
and reliable. The Companyûs internal control system was adequate and proper to the nature of its business without material fault.
Summary of the Report on Responsibilities of the Board of Directors towards the

Financial Report

The Board of Directors of Bangkok Expressway Public Company Limited is of the opinion that the financial statements for
2009 of the Company and its Subsidiary, which have been reviewed by the Audit Committee in conjunction with the
management, and audited by the Companyûs auditor, present fairly, in all material respects, the financial status and operational
results in accordance with generally accepted accounting principles.
Summary of the Report of the Auditor

Ernst & Young Office Limited, as the auditor for the Company and its Subsidiary, has audited the consolidated balance
sheets of Bangkok Expressway Public Company Limited and its Subsidiary as at 31 December 2009 and 2008, and the related
consolidated statements of income, changes in shareholdersû equity, and cash flows for the years then ended, and has also
audited the separate financial statements of Bangkok Expressway Public Company Limited for the same periods, and is of the
opinion that the financial statements and the consolidated financial statements as referred to above present fairly, in all material
respects, the financial position of Bangkok Expressway Public Company Limited and its Subsidiary, and of Bangkok Expressway
Public Company Limited, as at 31 December 2009 and 2008, their operational results and cash flows for the years then ended
in accordance with generally accepted accounting principles.

12.1 Financial Statements of Bangkok Expressway Public Company Limited and its Subsidiary

The financial status and operational results comprise the operational results from the audited financial statements for 2009
in comparison with the operational results from the audited financial statements for the years ended 31 December 2008 and 2007.

99,165,592 0.23 131,099,191 0.30 99,748,872 0.23
3,113,509,482 7.28 2,398,370,332 5.54 1,028,130,918 2.32

40,434,362 0.09 19,075,275 0.04 15,389,594 0.04
9,907,787 0.02 7,519,178 0.02 6,383,019 0.01
6,555,125 0.02 5,769,804 0.01 6,005,696 0.01

15,121,508 0.04 15,273,728 0.03 5,591,935 0.01
3,284,693,856 7.68 2,577,107,508 5.94 1,161,250,034 2.62

35,355,314 0.08 33,075,982 0.08 8,819,386 0.02
3,695,834,602 8.65 2,799,292,213 6.46 3,180,576,069 7.18

247,094,768 0.58 227,892,769 0.53 229,423,060 0.51
121,108,481 0.28 13,256,667 0.03 - -

35,343,053,981 82.67 37,646,423,546 86.91 39,697,704,732 89.60
4,238,367 0.01 3,730,635 0.01 3,745,753 0.01

6,720,858 0.02 6,719,658 0.02 16,187,978 0.04
12,737,331 0.03 6,967,229 0.02 6,984,149 0.02

39,466,143,702 92.32 40,737,358,699 94.06 43,143,441,127 97.38
42,750,837,558 100.00 43,314,466,207 100.00 44,304,691,161 100.00

Assets
Current assets

Cash and cash equivalents
Current investments
Other current assets

Advance payments under service contract
Prepaid expenses
Withholding tax deducted at source
Others

Total current assets
Non-current assets

Long-term loans to and interest receivable
from related companies

Other long-term investments, net
Property, plant and equipment, net
Construction in process
Rights to operate completed expressway

sectors, net
Intangible assets, net
Other non-current assets

Deposits
Others

Total non-current assets
Total assets
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(Unit: Baht)

- - 691,616,657 1.60 880,401,693 1.99

63,669,940 0.15 30,398,493 0.07 33,248,443 0.08

980,140,000 2.29 3,229,280,000 7.46 2,792,750,000 6.30

3,905,000,000 9.13 - - - -

298,479,726 0.70 264,146,052 0.61 226,305,019 0.51

33,129,128 0.08 40,377,182 0.09 33,869,032 0.08

200,833,573 0.47 174,966,225 0.40 143,623,759 0.32

3,731,844 0.01 15,337,240 0.04 7,682,459 0.02

26,681,165 0.06 14,938,896 0.03 12,073,737 0.03

67,114,641 0.16 34,283,109 0.08 39,867,666 0.08

5,578,780,017 13.05 4,495,343,854 10.38 4,169,821,808 9.41

889,870,000 2.08 1,038,170,000 2.40 1,171,870,000 2.65

7,105,237,600 16.62 10,153,987,600 23.44 15,427,297,600 34.82

11,595,000,000 27.12 11,500,000,000 26.55  7,500,000,000 16.93

19,590,107,600 45.82 22,692,157,600 52.39 24,099,167,600 54.40

25,168,887,617 58.87 27,187,501,454 62.77 28,268,989,408 63.81

8,000,000,000 18.71 8,000,000,000 18.47 8,000,000,000 18.06

7,700,000,000 18.01 7,700,000,000 17.78 7,700,000,000 17.38

4,848,492,969 11.34 4,848,492,969 11.19 4,848,492,969 10.94

(156,783,120) (0.36) (794,983,335) (1.84) (288,962,855) (0.65)

702,526,928 1.64 617,412,679 1.43 543,412,665 1.22

4,487,713,164 10.50 3,756,042,440 8.67 3,232,758,974 7.30

17,581,949,941 41.13 16,126,964,753 37.23 16,035,701,753 36.19

42,750,837,558 100.00 43,314,466,207 100.00 44,304,691,161 100.00

Consolidated Balance Sheets 2009 2008 2007
(continued) Amount Percent Amount Percent Amount Percent

Liabilities and shareholdersû equity

Current liabilities

Short-term loans from financial

institutions

Trade accounts payable

Current portion of long-term loans

Current portion of debentures

Other Current Liabilities

Corporate income tax payable

Value added tax payable

Accrued interest

Other payables

Retention guarantees

Others

Total current liabilities

Provision for compensation for

site acquisition cost

Long-term loans, net of current portion

Debentures, net of current portion

Total non-current liabilities

Total liabilities

Shareholdersû equity

Registered capital

Issued and paid-up capital

Premium on ordinary shares

Unrealised loss on changes in

value of investments

Retained earnings

Appropriated - statutory reserve

Unappropriated

Total shareholdersû equity

Total liabilities and shareholdersû equity

................................................................................................................
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(Unit: Baht)

Consolidated Income 2009 2008 2007
Statements Amount Percent Amount Percent Amount Percent

7,623,406,943 98.23 6,956,134,844 97.30 7,237,968,432 99.31

12,041,367 0.16 6,699,302 0.10 14,978,672 0.21

114,312,500 1.47 55,312,500 0.77 20,312,500 0.28

- - 126,543,785 1.77 7,658,830 0.10

10,538,716 0.14 4,182,550 0.06 7,659,689 0.10

7,760,299,526 100.00 7,148,872,981 100.00 7,288,578,123 100.00

2,303,369,565 29.68 2,073,293,642 29.00 2,182,759,650 29.95

651,700,000 8.40 566,300,000 7.92 489,780,000 6.72

903,277,066 11.65 790,628,734 11.06 672,680,715 9.23

305,010,749 3.93 299,571,339 4.19 265,259,474 3.64

7,980,305 0.10 - - - -

67,775,295 0.87 64,086,365 0.90 56,645,125 0.79

4,239,112,980 54.63 3,793,880,080 53.07 3,667,124,964 50.31

3,521,186,546 45.37 3,354,992,901 46.93 3,621,453,159 49.69

(1,138,352,176) (14.67) (1,329,797,733) (18.60) (1,612,418,881) (22.12)

(680,549,397) (8.77) (580,911,688) (8.13) (602,531,194) (8.27)

1,702,284,973 21.94 1,444,283,480 20.20 1,406,503,084 19.30

2.21 1.88 1.83

Revenues

Toll revenue

Other income

Interest income

Dividend income

Gain on investments

Others

Total revenues

Expenses

Amortisation of rights to operate

completed expressway sectors

Provision for compensation for site

acquisition cost

Selling expenses

Administration expenses

Loss on investments

Director and management benefit expenses

Total expenses

Income before finance cost and corporate

income tax

Finance cost

Corporate income tax

Net income for the year

Basic earnings per share

Net income
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(Unit: Baht)

Consolidated Statements of Cash Flows 2009 2008 2007

2,382,834,370 2,025,195,168 2,009,034,278

2,329,227,628 2,101,389,328 2,218,418,007

7,980,305 (126,543,785) (7,658,830)

(6,845,989) (498,014) (3,281,590)

457,503 - -

651,700,000 566,300,000 489,780,000

(12,041,367) (6,699,302) (14,978,672)

(114,312,500) (55,312,500) (20,312,500)

1,084,017,303 1,265,213,020 1,358,664,707

6,323,017,253 5,769,043,915 6,029,665,400

(23,585,288) (14,349,526) (14,793,359)

(1,500) 15,490,922 (6,003,599)

33,271,447 (2,849,950) 2,376,897

(7,248,054) 6,508,150 (3,124,063)

(11,605,396) 7,654,781 (847,515)

44,573,803 (2,719,398) (19,426,492)

(800,000,000) (700,000,000) (700,000,000)

5,558,422,265 5,078,778,894 5,287,847,269

872,242 410,029 4,762,865

(652,770,847) (548,840,458) (680,874,055)

4,906,523,660 4,530,348,465 4,611,736,079

Cash flows from operating activities:-

Net income before tax

Adjustments to reconcile net income before tax

to net cash provided by (paid from) operating activities:-

Depreciation and amortisation

Loss (gain) on investments

Gain on sales of assets

Loss on written of assets

Provision for compensation for site acquisition

Interest income

Dividend income

Interest expenses

Income from operating activities before changes

in operating assets and liabilities

Decrease (increase) in operating assets

Other current assets

Other non-current assets

Increase (decrease) in operating liabilities

Trade accounts payable

Value added tax payable

Other payables

Other current liabilities

Cash paid for compensation for site acquisition

Net cash flows from operating activities

Cash received from interest income

Cash paid for corporate income tax

Net cash flows from operating activities
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(Unit: Baht)

Consolidated Statements of Cash Flows (continued) 2009 2008 2007

(714,892,044) (1,281,347,518) (707,956,964)

3,012,450 156,425,985 -

(262,691,625) (243,510,720) (283,031,250)

- (22,500,000) (8,750,000)

1,989,192 4,378,569 10,146,421

114,312,500 55,312,500 20,312,500

(45,618,354) (26,252,096) (14,517,415)

7,565,953 652,266 6,112,400

- (22,012,456) (2,563,210)

(107,851,814) (13,256,667) -

(1,126,905) (452,420) (363,795)

(1,005,300,647) (1,392,562,557) (980,611,313)

- 975,787,495 1,326,607,084

(700,000,000) (1,200,000,000) (450,000,000)

4,000,000,000 4,000,000,000 7,500,000,000

(5,297,890,000) (4,836,780,000) (10,162,970,000)

(1,049,766,612) (1,198,443,084) (1,211,246,340)

(885,500,000) (847,000,000) (770,000,000)

(3,933,156,612) (3,106,435,589) (3,767,609,256)

(31,933,599) 31,350,319 (136,484,490)

131,099,191 99,748,872 236,233,362

99,165,592 131,099,191 99,748,872

Cash flows from investing activities:-

Increase in current investments

Cash received from sale of long-term investments

Increase in other long-term investments

Cash paid for long-term loans to related company

Cash received from interest income

Dividend received

Purchase of equipment

Cash received from sale of equipment

Additional construction of Second Stage Expressway

Increase in construction in process

Increase in intangible assets

Net cash flows used in investing activities

Cash flows from financing activities:-

Cash received from short-term loans from financial institutions

Cash paid for short-term loans from financial institutions

Cash received from issuance of debentures

Cash paid for long-term loans

Cash paid for interest expenses

Cash paid for dividend

Net cash flows used in financing activities

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year
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12.2 Financial Ratios of Consolidated Financial Statements

Times 0.59 0.57 0.28
Times 0.58 0.56 0.27
Times 0.78 0.77 0.95
Times N.A. N.A. N.A.
Days N.A. N.A. N.A.

% 69.79 70.19 69.84
% 229.89 232.19 244.48
% 21.94 20.20 19.30
% 10.10 8.98 8.91

% 3.96 3.30 3.12
% 10.98 9.10 8.80

Times 0.18 0.16 0.16

Times 1.43 1.69 1.76
Times 5.35 4.26 3.97
Times 1.19 1.62 1.20
Times 3.79 4.69 4.86

Baht 22.83 20.94 20.83
Baht 2.21 1.88 1.83
Baht 1.25 1.10 1.10

Remarks:
1) Items 1 - 3: As toll revenue is received daily in cash while the loan would be repaid at the end of each month out of the net

cash receipts, therefore, the liquidity ratio would not affect the Companyûs debt serviceability.
2) Items 4 - 5: Most of accounts payable of the Company and its Subsidiary were incurred by the costs of repair and

maintenance and the operation costs while the costs of goods sold represented the amortisation of the right to operate the
completed expressway sectors. Therefore, it is not possible to calculate the accounts payable turnover and the average debt
servicing period which contain analytical connotation.

3) Payment of dividends for 2009 is at the discretion of the 2010 Annual Ordinary General Meeting of Shareholders on
22 April 2010. However, the Company made payment of interim dividends at the rate of Baht 0.55 per share in September 2009.

Unit 2009 2008 2007

LIQUIDITY RATIO
1. Liquidity Ratio
2. Quick Ratio
3. Cash Flow Ratio
4. Accounts Payable Turnover
5. Average Debt Servicing Period
PROFITABILITY RATIO
6. Gross Profit Margin
7. Cash to Profitability Ratio
8. Net Profit Margin
9. Return on Equity
EFFICIENCY RATIO
10. Return on Assets
11. Return on Fixed Assets
12. Assets Turnover
FINANCIAL POLICY RATIO
13. Debt to Equity Ratio
14. Interest Coverage Ratio
15. Obligation Serviceability Ratio
16. Net Debt to EBITDA
Per Share DATA
17. Book Value per Share
18. Net Earnings per Share
19. Dividend per Share
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12.3 Management Discussion and Analysis of Financial Status and Operational Results

Business Overview and Operational Results

The economic climate in 2009 continuously improved in line with the growing demand in respect of consumption and
investment. The fuel prices started to stay constant as opposed to adverse fluctuations last year, which is considered a positive
factor for the Companyûs operations. The opening for service of various significant projects in the areas of the Expressway
routes resulted in a continued increase in traffic volume on the Expressways. The toll adjustment of the urban network in
September last year resulted in an increase in toll revenue by 9.59 percent from the previous year. In addition, the decreased
interest expenses from the reduction of long-term loan interest rate of the lending banks and the reduced principal after
repayment resulted in the net profit of the Company and its Subsidiary amounting to Baht 1,702 Million, representing an
increase by 17.87 percent from the previous year. The significant operational results can be summarized as follows:

(Unit: Million Baht)
2009 2008 Changes

Amount %
Toll revenue 7,623 6,956 667 9.59
Total revenues 7,760 7,149 611 8.55
EBITDA 5,795 5,391 404 7.49
Net income 1,702 1,444 258 17.87
Earnings per share (Baht) 2.21 1.88 0.33

Revenues
In 2009, the Company and its Subsidiary had the total revenues in the amount of Baht 7,760 Million, representing an

increase by Baht 611 Million or 8.55 percent from the previous year, with material particulars as follows:

1. Toll revenue amounted to Baht 7,623 Million, representing an increase by Baht 667 Million or 9.59 percent, as compared
to the previous year. This was due to an increased traffic volume and the toll adjustment. Such significant factors
accounting for the increased traffic volume on the Expressways include the toll collection of the Bang Pli - Suksawad
Expressway (Southern Outer Bangkok Ring Road) from late March 2009 onwards after the toll-free service since
November 2007, which caused certain motorists to return to use the Chalerm Mahanakorn Expressway and the Si Rat
Expressway as before. In addition, the physical changes, such as, the opening of the new government center, the
relocation of the study and teaching courses of Thammasat University and the opening of the Extension of the Chalong
Rat Expressway, resulted in the increased traffic volume. The details of toll revenue in 2009 are classified into routes as
follows:

(Unit: Million Baht)
2009 2008 Changes

Amount %
First Stage Expressway System 2,807 2,569 238 9.26
Second Stage Expressway System
   Sector A (Rama IX - Ratchadapisek) 1,578 1,414 164 11.60
   Sector B (Phayathai - Bangkhlo) 749 680 69 10.15
   Sector C (Ratchadapisek - Chaeng Watthana) 713 679 34 5.01
   Sector D (Rama IX - Srinagarindra) 1,121 1,039 82 7.89
   Total Second Stage Expressway System 4,161 3,812 349 9.16
Bang Pa-in - Pak Kret Expressway System 655 575 80 13.91
   Total 7,623 6,956 667 9.59
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2. Other income, amounting to Baht 137 Million, contain dividend income from Thai Tap Water Supply Public Company
Limited which amounted to Baht 114 Million and other amounted to Baht 23 Million.

Expenses
In 2009, the Company and its Subsidiary had the total expenses in the amount of Baht 6,058 Million, representing an

increase by Baht 353 Million or 6.19 percent from the previous year, with material particulars as follows:

(Unit: Million Baht)
2009 2008 Changes

Amount %
Amortisation of rights to operate completed expressway sectors 2,303 2,073 230 11.10
Provision for compensation for site acquisition cost 652 566 86 15.19
Selling expenses 903 791 112 14.16
Administration expenses 306 300 6 2.00
Loss on investments 8 - 8 N/A
Director and management benefit expenses 68 64 4 6.25
Finance cost 1,138 1,330 (192) -14.44
Corporate income tax 680 581 99 17.04

Total expenses 6,058 5,705 353 6.19

1. Amortisation of rights to operate completed expressway sectors was Baht 2,303 Million, representing an increase by
Baht 230 Million or 11.10 percent due to two reasons, namely, the increased traffic volume on the Expressways and the
adjustment of the projected traffic volume expected to use the Expressways throughout the concession period. In 2009,
the Company has engaged a traffic engineering company to review the traffic volume projections due to changes in
various significant factors, such as, economic conditions, the opening of new roads and transportation systems, including
the physical changes of city, etc.

2. Provision for compensation for site acquisition cost was Baht 652 Million, representing an increase by Baht 86 Million or
15.19 percent. Such provision was recorded to deduct the cost of the present value of compensation to the Expressway
Authority of Thailand. Actual payments of the first installment under the Second Stage Expressway System Agreement
were made in 2004 and were committed to pay on the 1st of March and the 1st of September in each year. In 2009, the
Company has made payment of Baht 800 Million to the Expressway Authority of Thailand.

3. Selling expenses were Baht 903 Million, representing an increase by Baht 112 Million or 14.16 percent. The expenses
were mainly increased from repair and maintenance costs of the Expressways, with the expenditures from toll collection
and traffic management.

4. Administration expenses were Baht 306 Million, representing an increase by Baht 6 Million or 2.00 percent. The
expenses were mainly from the increased expenses supporting to the operations on the Expressways.

5. Finance cost was Baht 1,138 Million, representing a decrease by Baht 192 Million or 14.44 percent due to the reduced
interest expenses according to the reduced financial cost from the reduction of the long-term loan interest rate of the
lending banks, as well as the reduced principal after repayment.

6. In 2009, the corporate income tax for the Company was Baht 680 Million, representing an increase by Baht 99 Million
or 17.04 percent from the previous year as a result of an increase in income from operating activities.

Financial Status

Assets
Total assets of the Company and its Subsidiary as at 31 December 2009 amounted to Baht 42,751 Million, representing a

decrease by Baht 564 Million or 1.30 percent from the end of the previous year. The details of significant increases and
decreases are as follows:
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(Unit: Million Baht)
31 December 31 December Changes

2009 2008 Amount %
Cash, cash equivalents, and current investments 3,213 2,529 684 27.05
Advance payments under service contract 40 19 21 110.53
Current assets 32 29 3 10.34
Other long-term investments, net 3,696 2,799 897 32.05
Property, plant and equipment, net 247 228 19 8.33
Construction in process 121 13 108 830.77
Right to operate completed expressway sector, net 35,343 37,646 (2,303) -6.12
Others 59 52 7 13.46

Total assets 42,751 43,315 (564) -1.30

1. Cash, cash equivalents, and current investments amounted to Baht 3,213 Million, representing an increase by Baht 684
Million or 27.05 percent, of which the Company has reserved for redemption of debentures due in 2010, as well as the
reserve for working capital. In this regard, the Company has invested in short-term funds that can generate good returns.

2. Advance payments under service contract amounted to Baht 40 Million, representing an increase by Baht 21 Million or
110.53 percent from the previous year, mainly due to the advance payments under the Electronic Toll Collection system
installation contract in the ordinary course of business.

3. Other long-term investments amounted to Baht 3,696 Million, representing an increase by Baht 897 Million or 32.05
percent from the previous year, due to the adjustment of investment value according to the market prices of securities
in Bangkok Metro Public Company Limited (BMCL) and in Thai Tap Water Supply Public Company Limited (TTW), and
additional payment for shares in SouthEast Asia Energy Limited (SEAN) in 2009, with the details as at the end of 2009
as follows:

(Unit: Million Baht)
Proportion of Cost Fair Value Difference
Shareholding 31 Dec 31 Dec Amount %

2009 2008
BMCL 11.88% 1,764 1,107 569 538 94.55
TTW 9.24% 1,137 1,637 1,541 96 6.23
SEAN 16.67% 952 952 689 263 38.17

Total 3,853 3,696 2,799 897 32.05

4. Construction in process amounted to Baht 121 Million, representing an increase by Baht 108 Million or 830.77 percent
from the previous year. Such construction in process was the project for installation of the Electronic Toll Collection
system which is expected to be completed by 2010.

5. Right to operate completed expressway sectors amounted to Baht 35,343 Million, representing a decrease by Baht
2,303 Million or 6.12 percent because of the recording of amortisation expenses in the income statement based on the
volume of vehicles using the Expressways.

Liabilities
Total liabilities of the Company and its Subsidiary as at 31 December 2009 amounted to Baht 25,169 Million, representing

a decrease by Baht 2,019 Million or 7.43 percent from the end of the previous year. The details of significant increases and
decreases are as follows:
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(Unit: Million Baht)
31 December 31 December Changes

2009 2008 Amount %
Short-term loans from financial institutions - 692 (692) -100.00
Trade accounts payable and other current liabilities 694 575 119 20.70
Provision for compensation for site acquisition cost 890 1,038 (148) -14.26
Long-term loans 8,085 13,383 (5,298) -39.59
Debentures 15,500 11,500 4,000 34.78

Total liabilities 25,169 27,188 (2,019) -7.43

1. Short-term loans from financial institutions decreased in full from the redemptions of bill of exchange that are due.

2. Trade accounts payable and other current liabilities amounted to Baht 694 Million, representing an increase by Baht 119
Million, mainly due to an increase in trade accounts payable in relation to the installation of the Electronic Toll Collection
system and the recording of accrued interest expenses on debentures due early next year.

3. Provision for compensation for site acquisition cost amounted to Baht 890 Million, representing a decrease by Baht 148
Million. This is due to a decrease in the provision for compensation in the amount of Baht 800 Million from actual
payments to the Expressway Authority of Thailand and an increase of additional provision during the year in the amount
of Baht 652 Million.

4. Long-term loans amounted to Baht 8,085 Million, representing a decrease by Baht 5,298 Million from the repayment of
loans in the ordinary course under the Credit Facilities Agreement made at the end of each month amounting to Baht
3,197 Million and a prepayment in the amount of Baht 2,101 Million from the issuance of debentures in the amount of
Baht 2,000 Million and from dividend received from Thai Tap Water Supply Public Company Limited in the amount of
Baht 101 Million.

The Company has fully complied with various financial conditions under the said Credit Facilities Agreement, such as, the
maintenance of the serviceability ratio, debt to equity ratio, dividend payment and conditions on prepayment under the
Agreement.

5. Debentures amounted to Baht 15,500 Million, representing an increase by Baht 4,000 Million, and the debentures
additionally issued in this year are as follows:

No. Maturity Amount Interest Rate
1/2009 3.5 years Baht 1,000 Million Fixed rate at 4.10 percent per annum
2/2009 4.0 years Baht 1,000 Million Fixed rate at 4.25 percent per annum
3/2009 5.5 years Baht 2,000 Million MLR - 3 percent per annum

The proceeds from the issuance of such debentures in the amount of Baht 2,000 Million are reserved for redemption of
debentures due in August 2010, and another Baht 2,000 Million for prepayment of loans to reduce the finance cost.

The Company has fully complied with the requirement, including certain restrictions in its capacity of debenture issuer,
such as, the maintenance of the serviceability ratio, debt to equity ratio, dividend payment, lending or guarantee under
certain conditions, etc.

Shareholdersû Equity
Total shareholdersû equity of the Company and its Subsidiary as at 31 December 2009 is equal to Baht 17,582 Million,

representing an increase by Baht 1,455 Million or 9.02 percent from the end of the previous year. The details of significant
increases and decreases are as follows:
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(Unit: Million Baht)
31 December 31 December Changes

2009 2008 Amount %
Issued and paid-up share capital 7,700 7,700 - -
Premium on ordinary shares 4,848 4,848 - -
Unrealised loss on changes in value of investments (156) (795) 693 80.38
Retained earnings 5,190 4,374 816 18.66

Total shareholdersû equity 17,582 16,127 1,455 9.02

1. Unrealized loss on changes in value of investments is an adjustment of investment value in accordance with market
price. In 2009, the investments in BMCL and TTW increased in the amount of Baht 542 Million and Baht 96 Million,
respectively.

2. Retained earnings increased from the net profit from operations for 2009 amounted to Baht 1,702 Million, but it
decreased from dividend payment in the amount of Baht 886 Million or Baht 1.15 per share that consists of dividend
payment for the operational results of the second half of 2008 amounting to Baht 0.60 per share and dividend payment
for the operational results of the first half of 2009 amounting to Baht 0.55 per share.

Cash Flow
In 2009, the Company and its Subsidiary generated cash flow from operating activities amounting to Baht 4,906 Million,

whereby the Company has utilized cash in investing activities amounting to Baht 1,005 Million. These are in the form of
short-term investments in the amount of Baht 714 Million, long-term investment in SEAN in the amount of Baht 263 Million,
construction of the Electronic Toll Collection system and additional toll booths in the amount of Baht 108 Million, and net
investment in other fixed assets in the amount of Baht 36 Million, and in 2009, dividend received and interest received from
investments amounted to Baht 116 Million. In respect to financing activities, the Company and its Subsidiary used a net cash
of Baht 3,933 Million for long-term loan repayment, comprising the ordinary repayment in the amount of Baht 3,197 Million, and
prepayment in the amount of Baht 2,101 Million, short-term loans repayment to financial institutions in the amount of Baht 700
Million, and payment of interest on debentures and interest on long-term loans in the amount of Baht 1,049 Million, dividend
payment in the amount of Baht 886 Million, and cash received from the issuance of debentures in the amount of Baht 4,000
Million. In 2009, the Company and its Subsidiary has a net cash payment in the amount of Baht 32 Million, and when combined
with cash brought forward from the beginning of the year in the amount of Baht 131 Million, the cash balance at the end of
2009 is equal to Baht 99 Million.

Financial Ratios
2009 2008

Net Profit Margin 21.94% 20.20%
Return on Equity 10.10% 8.98%
Return on Total Assets 3.96% 3.30%
Interest Coverage (times) 5.35 4.26
Debt to Equity (times) 1.43 1.69

12.4 Remuneration of Auditor

In 2009, the Company engaged Ernst & Young Office Limited as the Companyûs auditor in accordance with the resolution
of the 2009 Annual Ordinary General Meeting of Shareholders, which was held on 1 April 2009. The remuneration received by
the auditor from the Company and its Subsidiary is as follows:

1. Audit fee
Bangkok Expressway Public Company Limited Baht 873,000
Northern Bangkok Expressway Company Limited Baht  252,000

Total Baht  1,125,000

2. In the preceding accounting year, the Company and its Subsidiary did not incur any non-audit service fee of Ernst &
Young Office Limited or any business related to the auditor or Ernst & Young Office Limited.




