
86 ANNUAL REPORT 2006

To The Board of Directors and Shareholders of
Bangkok Expressway Public Company Limited

I have audited the accompanying consolidated
balance sheets of Bangkok Expressway Public Company
Limited and its subsidiary as at 31 December 2006 and
2005, and the related consolidated statements of
income, changes in shareholdersû equity and cash flows
for the years then ended, and the separate financial
statements of Bangkok Expressway Public Company
Limited for the same years.  These financial statements
are the responsibility of the management of the
Company and its subsidiary as to their correctness and
the completeness of the presentation. My responsibility
is to express an opinion on these financial statements
based on my audits.

I conducted my audits in accordance with generally
accepted auditing standards. Those standards require
that I plan and perform the audits to obtain reasonable
assurance about whether the financial statements are
free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also
includes assessing the accounting principles used and
significant estimates made by management, as well as
evaluating the overall financial statement presentation. I
believe that my audits provide a reasonable basis for my
opinion.

In my opinion, the financial statements 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 2006 and
2005, the results of their operations and cash flows for
the years then ended, in accordance with generally
accepted accounting principles.

Without qualifying my opinion on the aforementioned
financial statements, I draw attention to Note 1.2 to the
financial statements. The subsidiary company has
consistently suffered from operation losses over a number
of years, and as at 31 December 2006 has a deficit of
Baht 4,337 million (2005: Baht 4,054 million), and the
Company has substantial loans to this subsidiary company
as described in Note 7 to the financial statements. These
conditions indicate the existance of a material uncertainty
which could give rise to doubt as to the ability of the
subsidiary to continue as a going concern and could
have an impact on the operations of the Company.

Sophon Permsirivallop
Certified Public Accountant (Thailand) No. 3182
Ernst & Young Office Limited
Bangkok:  27  February 2007

Report of Independent Auditor
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BANGKOK EXPRESSWAY PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANY
AS AT 31 DECEMBER 2006 AND 2005

(Unit: Baht)

CONSOLIDATED THE COMPANY ONLY

Note 2006 2005 2006 2005

ASSETS

Current assets

Cash and cash equivalents 7 236,233,362 214,207,371 226,237,826 205,833,672

Current investments 6 312,515,124 63,250,951 312,393,687 57,182,402

Amounts due from

 subsidiary company 7 - - 2,140,000 1,605,000

Other current assets

Advance payments under

 service contract 7 6,528,944 1,381,613 6,528,944 -

Prepaid expenses 3,760,287 6,294,167 3,162,619 4,804,186

Withholding tax deducted at source 541,730 18,050 - -

Others 6,076,566 7,510,272 5,745,054 7,147,031

Total current assets 565,656,013 292,662,424 556,208,130 276,572,291

Non-current assets

Investment in subsidiary company

 accounted for under equity method 8 - - - 146,123,362

    Long-term loans to and interest receivable
 from subsidiary company 7 - - 11,016,496,436 11,217,496,436

    Other long-term investments, net 7, 9 3,025,817,347 2,230,452,821 3,025,817,347 2,230,452,821

    Property, plant and equipment, net 10 249,247,973 257,134,417 247,273,876 254,635,088

    Rights to operate completed expressway

 sectors, net 11 41,877,901,172 43,984,810,790 30,850,426,248 32,627,753,223

    Intangible assets, net 12 3,890,788 2,131,093 3,890,788 2,131,093

    Other non-current assets

Deposits 16,088,123 16,098,078 12,895,580 11,905,580

       Others 382,074 527,527 363,011 526,469

Total non-current assets 45,173,327,477 46,491,154,726 45,157,163,286 46,491,024,072

TOTAL ASSETS 45,738,983,490 46,783,817,150 45,713,371,416 46,767,596,363

The accompanying notes are an integral part of the financial statements.

BALANCE SHEETS
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BANGKOK EXPRESSWAY PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANY
AS AT 31 DECEMBER 2006 AND 2005

(Unit: Baht)

BALANCE SHEETS (Continued)

CONSOLIDATED THE COMPANY ONLY

Note 2006 2005 2006 2005

 LIABILITIES AND
  SHAREHOLDERS' EQUITY

Current liabilities
Bank overdraft - 6,749,483 - 6,677,739
Trade accounts payable 7 30,871,546 27,468,027 27,901,109 20,825,620
Current portion of long-term loans 7, 13 2,646,720,000 2,580,000,000 2,646,720,000 2,580,000,000
Other current liabilities

Corporate income tax payable 298,642,184 307,600,462 298,642,184 307,600,462
Value added tax payable 36,993,095 36,634,250 34,416,840 34,422,442
Other payables 8,529,974 3,503,737 6,803,893 2,428,346
Retention guarantees 7 19,130,331 24,396,258 17,677,362 24,101,592
Others 7 52,237,563 38,622,908 35,351,231 32,698,137

Total current liabilities 3,093,124,693 3,024,975,125 3,067,512,619 3,008,754,338
Non-current liabilities

Provision for compensation for site
 acquisition cost 22.1 1,382,090,000 1,460,870,000 1,382,090,000 1,460,870,000
Long-term loans, net of
 current portion 7, 13 25,736,297,600 27,383,017,600 25,736,297,600 27,383,017,600

Total non-current liabilities 27,118,387,600 28,843,887,600 27,118,387,600 28,843,887,600
Total liabilities 30,211,512,293 31,868,862,725 30,185,900,219 31,852,641,938
Shareholders' equity

Share capital
Registered

800,000,000 ordinary shares of
 Baht 10 each 8,000,000,000 8,000,000,000 8,000,000,000 8,000,000,000

Issued and paid-up
770,000,000 ordinary shares of
 Baht 10 each 7,700,000,000 7,700,000,000 7,700,000,000 7,700,000,000

    Premium on ordinary shares 4,848,492,969 4,848,492,969 4,848,492,969 4,848,492,969
    Unrealised loss on changes in value

 of investment (160,690,327) - (160,690,327) -
    Retained earnings

Appropriated - statutory reserve 14 473,087,511 395,927,156 473,087,511 395,927,156
Unappropriated 2,666,581,044 1,970,534,300 2,666,581,044 1,970,534,300

Total shareholders' equity 15,527,471,197 14,914,954,425 15,527,471,197 14,914,954,425
Total liabilities and shareholders' equity 45,738,983,490 46,783,817,150 45,713,371,416 46,767,596,363

The accompanying notes are an integral part of the financial statements.
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(Unit: Baht)

BANGKOK EXPRESSWAY PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANY
FOR THE YEARS ENDED 31 DECEMBER 2006 AND 2005

INCOME STATEMENTS

CONSOLIDATED THE COMPANY ONLY

Note 2006 2005 2006 2005

Revenues

Toll revenue 16 6,943,815,622 6,714,904,053 6,374,844,496 6,180,904,414

Other income

Interest income 16,472,439 8,987,076 393,247,152 323,636,525

       Dividend income 7 24,880,000 - 24,880,000 -

       Gain on sale of investment 9 10,222,677 - 10,222,677 -

       Others 17,465,727 10,214,589 41,502,987 28,250,542

Total revenues 7,012,856,465 6,734,105,718 6,844,697,312 6,532,791,481

Expenses

Amortisation of rights to operate

 completed expressway sectors 11 2,116,192,189 2,034,956,986 1,786,016,296 1,725,604,962

Provision for compensation for site

 acquisition cost 22.1 421,220,000 359,800,000 421,220,000 359,800,000

Operating and administration expenses 1,002,520,445 927,710,351 881,696,137 820,396,591

Share of loss from investment

 accounted for under equity method - - 282,841,048 215,351,546

     Loss on impairment of investment 13,282,309 - 13,282,309 -

Total expenses 3,553,214,943 3,322,467,337 3,385,055,790 3,121,153,099

Income before interest expenses

 and income tax 3,459,641,522 3,411,638,381 3,459,641,522 3,411,638,382

Interest expenses (1,243,361,179) (1,239,746,197) (1,243,361,179) (1,239,746,198)

Corporate income tax (673,073,244) (683,593,732) (673,073,244) (683,593,732)

Net income for the year 1,543,207,099 1,488,298,452 1,543,207,099 1,488,298,452

Basic earnings per share 18

Net income 2.00 1.93 2.00 1.93

The accompanying notes are an integral part of the financial statements.
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(Unit: Baht)

CONSOLIDATED AND THE COMPANY ONLY
Unrealised Retained earnings
loss on

Issued and Premium on changes Appropriated
paid-up ordinary in value of statutory Un-

share capital  shares investment  reserve appropriated Total

Balance - beginning

 of year 2005 7,700,000,000 4,848,492,969 - 321,512,234 1,711,650,770 14,581,655,973

Dividend paid (Note 21) - - - - (1,155,000,000) (1,155,000,000)

Net income for the year 2005 - - - - 1,488,298,452 1,488,298,452

Statutory reserve (Note 14) - - - 74,414,922 (74,414,922) -

Balance - end of year 2005 7,700,000,000 4,848,492,969 - 395,927,156 1,970,534,300 14,914,954,425

Dividend paid (Note 21) - - - - (770,000,000) (770,000,000)

Net income for the year 2006 - - - - 1,543,207,099 1,543,207,099

Statutory reserve (Note 14) - - - 77,160,355 (77,160,355) -

Changes in value of investment - - (160,690,327) - - (160,690,327)

Balance - end of year 2006 7,700,000,000 4,848,492,969 (160,690,327) 473,087,511 2,666,581,044 15,527,471,197

The accompanying notes are an integral part of the financial statements.

BANGKOK EXPRESSWAY PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANY
AS AT 31 DECEMBER 2006 AND 2005

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY
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BANGKOK EXPRESSWAY PUBLIC COMPANY LIMITED AND ITS SUBSIDIARY COMPANY
FOR THE YEARS ENDED 31 DECEMBER 2006 AND 2005

(Unit: Baht)

CONSOLIDATED THE COMPANY ONLY

2006 2005 2006 2005

Cash flows from operating activities
Net income 1,543,207,099 1,488,298,452 1,543,207,099 1,488,298,452
Adjustments to reconcile net income
 to net cash provided by (paid from)

operating activities:
Gain on sale of investment (10,222,677) - (10,222,677) -
Depreciation and amortisation 2,148,534,011 2,065,326,429 1,817,494,096 1,755,108,467
Gain on sale of equipment (2,257,032) (393,986) (2,294,292) (429,939)
Provision for compensation for

site acquisition 421,220,000 359,800,000 421,220,000 359,800,000
Share of loss from investment

accounted for under equity method - - 282,841,048 215,351,546
Loss on impairment of investment 13,282,309 - 13,282,309 -

Income from operating activities
before changes in operating assets
and liabilities 4,113,763,710 3,913,030,895 4,065,527,583 3,818,128,526

Decrease (increase) in operating assets
   Amounts due from

 subsidiary company - - (535,000) (535,000)
Other current assets (1,721,475) 5,434,886 (3,485,400) 7,150,376
Other non-current assets 173,458 (57,034) (826,542) (56,022)

Increase (decrease) in operating
 liabilities

Trade accounts payable 3,403,519 525,274 7,075,489 (5,350,280)
Value added tax payable 358,845 194,754 (5,602) 1,154,983
Other payables 5,026,237 (7,152,245) 4,375,547 (4,756,264)
Corporate income tax payable (8,958,278) 220,974,442 (8,958,278) 220,974,442
Other current liabilities (4,933,583) 9,788,664 (3,771,137) 8,246,163
Cash paid for compensation for
 site acquisition (500,000,000) (300,000,000) (500,000,000) (300,000,000)

Net cash flows from operating activities 3,607,112,433 3,842,739,636 3,559,396,660 3,744,956,924

The accompanying notes are an integral part of the financial statements.

STATEMENTS OF CASH FLOWS
































































